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RECENT OUTPUT AND PRICE DEVELOPMENTS 


Since last autumn over-all output of goods 
and services has risen somewhat further as 
defense activities have increased substan- 
tially and as productive capacity has con- 
tinued to expand. Civilian and defense 
demands for goods, nevertheless, have been 
below, and available civilian supplies have 
been considerably above, previous expecta- 
tions, and important shifts have occurred in 
civilian markets and among various types of 
private activity. Readjustments in current 
and prospective demand, supply, and€cost 
conditions have been reflected in some fur- 
ther decline in wholesale prices. Changes in 
prices reported for consumer goods and serv- 
ices have been largely offsetting since last 
autumn, the average remaining relatively 
stable. 

Distributors’ stocks have been cut back 
from the high levels reached a year ago, but 
manufacturers’ stocks have increased further 
and this spring industrial production, shown 
together with other selected business indexes 
in the chart, has been curtailed somewhat 
below last autumn’s level. Work  stop- 
pages in some major industries have contrib- 
uted to the recent production decline, but 
reductions in output of consumer goods 
and some slackening of activity in producers 
equipment industries have also been im- 
portant factors. 

A leveling off in disposable personal in- 
comes since last autumn has been an im- 
portant influence in the selective and rela- 
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tively restrained demands for many types of 
goods. Demand for new and used cars has 
been more active than for other consumer 
durable goods, and production of new pas- 
senger automobiles has risen since last winter 
in line with the increased supply of metals 
available for civilian goods. Continued 
strong demands and high prices for foods 
have remained a feature of the markets for 
nondurable goods. 
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1952, except for industrial production and prices, which are esti- 
mates for May. 


Total construction activity has reached a 
new high this spring. Public construction 
for military purposes has advanced substan- 
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tially further. New housing starts have been 
about as high as in the spring of last year 
but substantially below 1950. Effective June 
ll, maximum down payments on new 
houses required by Regulation X were re- 
duced. Contract awards for private non- 
residential construction have increased con- 
siderably as Federal curbs on the use of 
building materials have been relaxed. 

Total employment in early May was close 
to earlier record levels, and unemployment 
since last autumn has remained at about the 
lowest level of the postwar period. Hourly 
earnings at factories have shown only a 
moderate further rise this year and average 
working hours have been reduced. New 
wage contracts in some leading industries 
were still unsettled at the beginning of June, 
and in some others large increases had been 
granted. 

In contrast to the increased supplies of 
nonfood consumer goods, total production of 
livestock products and food crops has shown 
relatively little expansion during the past 
two seasons. Cattle slaughter has remained 
low relative to the number on farms. Hog 
marketings, although in exceptionally large 
volume in February and March, have fallen 
off considerably since that time. Production 
of crops is likely to increase further this year 
if average weather conditions prevail, and 
domestic supplies of crops are expected to 
be augmented by a decline in exports from 
the record shipments of the current season. 

Prices received by farmers in mid-May 
were slightly below last autumn’s average 
level and about 20 per cent higher than 
two years ago. Farm incomes have been 
largely maintained close to earlier peak 
levels, and agricultural land values have in- 
creased further to a level which in March 
was 9 per cent above a year earlier. 

These diverging developments in industry 
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and agriculture have taken place concur- 
rently with a steadily rising volume of Fed- 
eral defense expenditures. Total security 
outlays, including substantial amounts for 
military pay, foreign military and economic 
aid, and atomic energy, were at an annual 
rate of 47 billion dollars in the first quarter 
of 1952 and are estimated to be about 53 
billion in the second quarter. 

Production of goods for the military and 
atomic energy programs and of materials 
and equipment used in their manufacture is 
estimated to have accounted for about one- 
sixth of the Board’s index of industrial pro- 
duction in the last quarter of 1951. The 
portion of durable manufactures was close to 
one-fourth and that of nondurables about 
one-twelfth. During the second quarter of 
this year the defense share of industrial pro- 
duction has apparently increased to nearly 
one-fifth of the total. 


SHIFTs IN INDUSTRIAL OUTPUT 


Total production at factories and mines 
increased early this year to the advanced 
rate prevailing during the first half of 1951, 
and then declined moderately as supplies of 
goods proved to be larger than had generally 
been anticipated. The Board’s index of in- 
dustrial production in May is estimated to be 
214 per cent of the 1935-39 average, 4 per 
cent below the 222 level of last February and 
of May 1951. This decline reflects only in 
part work stoppages in steel and petroleum 
refining. At the end of May petroleum re- 
fineries were being reopened and steel mills 
were back to capacity levels. In early June 
work was again stopped at most steel mills, 
and consequently industrial production has 
apparently declined further. 

Output and deliveries of military hard 
goods have risen further in recent months, 
and total order backlogs of metalworking 
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industries have remained at advanced levels. 
Nevertheless, the diversion of resources to 
the defense program has been less rapid than 
projected under earlier schedules, and indus- 
trial materials capacity has continued to in- 
crease markedly in line with expansion 
programs established earlier. Thus, declin- 
ing tendencies this year in activity in various 
industries turning out goods for consumer 
and private business use have been influenced 
mainly by current and prospective demand 
considerations rather than by material or 
labor supply limitations. 

Consumer durable goods. Total output 
of major consumer durable goods has been 
relatively stable since mid-1951 at levels far 
below 1950 and early 1951, but at about the 
average for the years 1947-49. During this 
period production of household goods and 
automobiles have shown roughly offsetting 
movements, as indicated in the chart. 


OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
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Assembly of passenger automobiles in- 
creased substantially from the model change- 
over low point reached in January and since 
late March has been at an annual rate of 4.8 
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million units, as compared with 5.3 in 1951 
and an exceptional 6.7 million in 1950. The 
4.8 million rate is in marked contrast to the 
rate of about 3.7 million units originally set 
by Federal authorities for the second quar- 
ter of 1952 in anticipation of severe metal 
shortages during this period. 

Production of household goods recovered 
moderately during the second half of last 
year as consumer demands for television sets 
and some major appliances strengthened 
temporarily. Early this year manufacturers’ 
stocks again began to accumulate. In view 
of the considerable easing in the materials 
outlook that became apparent in the first 
quarter of this year, the slack in consumer 
buying, and the 1951 experience with large 
inventories, neither producers nor distribu- 
tors were inclined to hold larger stocks. Con- 
sequently, output of television sets and house- 
hold appliances was curtailed sharply in 
April and May. 

Value of sales of these and other major 
household goods decreased this year until 
the latter part of April and then increased 
more than seasonally. The rising volume of 
new housing and the easier credit terms ac- 
companying suspension of instalment credit 
controls on May 7 appear to have been 
strengthening influences in the demand for 
these goods. In automobile markets there 
was a considerable expansion in sales of new 
and used cars following suspension of Regu- 
lation W. Preliminary registration reports 
indicate a level of new car sales in May in 
excess of the volume of output and a sizable 
reduction in dealers’ stocks after a rise from 
February through April. 

Nondurable goods. Production of non- 
durable goods was relatively stable last au- 
tumn and winter, at a level about 6 per cent 
below the early 1951 peak, but this spring 
output of these goods has again declined. 
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In April total output of nondurable manu- 
factures was 8 per cent below earlier records, 
and in May, with petroleum refining activity 
temporarily curtailed sharply, output de- 
creased somewhat further. Declines this 
year, as in 1951, have been concentrated 
largely in textile, leather, paper, and rubber 
products, where exceptionally high levels of 
output in late 1950 and early 1951 had led 
to excessive accumulation of inventories. In- 


ventory fluctuations are much less _pro- 
nounced in manufactured foods and other 
nondurable goods industries, and output in 
this sector has changed little during the past 
year, as shown in the chart. The decrease 
indicated in the latest month reflects mainly 
the work stoppages at petroleum refineries. 


OUTPUT OF NONDURABLE GOODS 
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Note.—Component indexes of the Federal Reserve industrial 
production index converted to a 1947-49 base, adjusted to levels 
of tentative new annual indexes, and calculated with prelimi- 


mary revised seasonal adjustment factors. May 1952 figures 
estimated. 


Textile output, which had been substan- 
tially curtailed in 1951, was reduced again in 
March and April this year. As a result of 
these curtailments, excessive business inven- 
tories of textile products were apparently 
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substantially liquidated, and in May activity 
recovered somewhat. May output was about 
one-fifth below a year ago, even though the 
military take remained relatively large. 

Reductions in activity in the paper indus- 
try during the past year, stemming mainly 
from inventory considerations, have been 
less marked. Output curtailment in the 
rubber industry has been relatively moderate, 
in part because Federal controls on rubber 
consumption imposed late in 1950 had lim- 
ited expansion. This spring factory stocks 
of tires have shown a greater than seasonal 
rise, in spite of the increased rate of auto- 
mobile production and a record number of 
vehicles on the roads. Output of leather 
products has recently been above earlier re- 
duced levels. 

Production in the chemical industries has 
shown only a slight decrease from the high 
levels reached last autumn. Although out- 
put of rayon and other chemical products 
used in the textile and paper industries has 
been reduced considerably, production of 
many other chemicals has continued to ex- 
pand, owing partly to the Federal atomic 
energy program and other military require- 
ments and partly to sustained or rising con- 
sumer demands for numerous chemical 
products. Generally sustained consumer de- 
mands have also been a factor in maintaining 
activity in industries producing manufac- 
tured foods and tobacco products, and in the 
printing and publishing industries. 

Business and military equipment. While 
business demands for inventories have been 
greatly curtailed during the past year, in- 
vestment in plant and equipment has in- 
creased to new record levels. This capital 
expansion has been stimulated by the re- 
quirements of the defense program and the 
advantages of rapid amortization of facilities 
for tax purposes. Since the beginning of the 
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year the rise in business expenditures on 
capital equipment has apparently tapered off, 
and activity in industries making this equip- 
ment, mainly in the electrical and nonelec- 
trical machinery groups, has apparently de- 
creased somewhat. 

The shifting of an important part of the 
nation’s resources to defense production has 
been a gradual process, and the impact of the 
expansion of military output has been con- 
siderably less than anticipated earlier. In 
many lines, tooling up has now been accom- 
plished on a large scale, pipelines have been 
filled, and emphasis has shifted from large 
gains in work in process to gains in finished 
output. In the first quarter of this year de- 
liveries of aircraft and other military hard 
goods expanded more than one-third from 
the previous quarter to an annual rate of 
about 20 billion dollars, according to the 
Defense Production Administration. Total 
deliveries for military use, including also the 
value of camp, airfield, and other types of 
construction as well as of food, petroleum 
products, and other nondurable goods, were 
at an annual rate close to 28 billion dollars. 
It was also estimated that this rate is about 
two-thirds of the peak rate envisioned in 
current plans for early 1953. 


MATERIAL SUPPLIES 


The large expansion in output of metals 
since mid-1950, accomplished in part through 
increases in capacity, has brought demand- 
supply relationships for most major metals 
into close balance. For some items such as 
aluminum, requirements of the Federal 
strategic stockpile have been important in- 
fluences in maintaining over-all demands 
above actual consumption levels. 

Output of some other industrial materials, 
used mainly in the production of nondurable 
goods, has been cut considerably over the 
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past year as market supplies became excessive 
in the light of reductions in consumer and 
business demands. Rayon production has 
been curtailed as sharply as in 1949, as 
shown in the chart, and paper and paper- 
board output is below current capacity levels. 
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Nore.—Quarterly data at annual rates compiled from the 
following sources: rayon, Textile Economics Bureau, Inc.; 
synthetic rubber (expressed in long tons), National Production 
Authority; paper and paperboard (excluding newsprint), Bureau 
of the Cantons cement and aluminum, Bureau of Mines; and 
steel ingots, American Iron and Steel Institute. Cement and 
steel series seasonally adjusted by eral Reserve. Second 
uarter 1952 data estimated. Capacity data for year-end periods 
rom various sources, 

Steel output in March was at a record 
annual rate of 111 million ingot tons, 2 per 
cent in excess of rated January 1 capacity 
and 12 per cent larger than output in mid- 
1950. Capacity is scheduled to reach about 
118 million tons by the end of 1952 and fur- 
ther additions are planned for 1953. Severe 
shortages of most steel products began to dis- 
appear gradually in the first quarter of this 
year, and output of some types of steel began 


to exceed demands. Previously nondefense 
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use of steel in the first quarter had been cut 
below earlier reduced amounts, and further 
cuts had been scheduled for the second quar- 
ter, then viewed as the most critical period 
for consumer metal products. Partly because 
of the stretch-out in the defense program an- 
nounced early this year, second quarter au- 
thorized use of steel for consumer durable 
goods and less essential construction was 
raised. 

The work stoppages at steel mills in 
early April and early May, which curtailed 
output for these two months about 10 per 
cent from the record March rate, did not 
result in modification of increased nonde- 
fense use for the second quarter, and in 
late May substantially larger allotments for 
civilian goods were announced for the third 
quarter. With work halted at steel mills 
again in early June, however, the possibility 
arises of renewed pressure on steel supplies. 
Steel requirements for the military and 
atomic energy programs are now close to 
their programmed peak, which, according 
to the Defense Production Administration, 
will represent almost one-fifth of current 
capacity levels. 

Aluminum output has expanded rapidly 
to an annual rate of 940,000 tons in April, 
which was close to the highest levels reached 
in World War II, when the aircraft program 
was considerably greater than that contem- 
plated under present defense plans. Federal 
defense authorities anticipate that perhaps as 
much as 40 per cent of the total supply of 
aluminum this year, including reclaimed 
metal and prospective imports, will be ab- 
sorbed by the defense program. Defense re- 
quirements for copper are also large, and 
copper demands were further stimulated by 
prospects of higher prices and a temporary 
cutting off of supplies from Chile, which ac- 
counted for about 20 per cent of total new 
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supply in the United States. Among other 
nonferrous metals there have been sharp 
drops in demands. 

As balance between requirements and sup- 
plies has developed, important relaxations 
have been made in production controls. All 
restrictions on use of lead and a few other 
nonferrous metals have been eliminated and 
the major curbs on zinc have been removed. 
Moreover, the Defense Production Adminis- 
tration announced in May that plans were 
under way for the selective decontrol of other 
metals, including steel and aluminum. 
Among nondurable materials, practically all 
remaining controls on the use of natural and 
synthetic rubber were lifted in April. Syn- 
thetic rubber production is currently about 
one-seventh below capacity rates, owing 
mainly to a temporary shortage of ingredi- 
ents as a result of the work stoppages at 
petroleum refineries. 


Recent Price DEVELOPMENTS 


Prices in both wholesale and consumer 
markets have continued to show divergent 
tendencies this year. Supplies of goods have 
expanded unevenly, and there have been 
important shifts in private and public de- 
mands. Upward pressures of wage and dis- 
tribution costs—including the recent 7 per 
cent advance in railroad freight rates—have 
been offset in varying degrees by large re- 
ductions in costs of materials. While Federal 
price ceilings on some’ materials have been 
suspended as prices have declined, many 
other commodities continue at ceiling levels, 
which in certain cases have been raised since 
last autumn. 

Wholesale price trends have generally 
been downward this year, and the general 
level has declined 2 per cent to a point 4 
per cent below the February 1951 peak. 
Basic commodities have declined steadily 
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except in mid-March and again in May when 
less favorable reports were received from 
Korea, work stoppages threatened to cut 
supplies, some Government restraints were 
modified, and seasonal buying strengthened. 
Wholesale and retail prices of many finished 
goods—mainly consumer goods other than 
foods—have also declined this year, in con- 
trast to the period early last year when de- 
creases in prices were limited to those basic 
commodities that had risen most sharply 
after the Korean outbreak. Rents and prices 
of other consumer and business services, 
meanwhile, have continued to advance. 


WHOLESALE MARKETS 


Further decline in basic commodity prices 
this year has brought the average to a level 
10 per cent above June 1950, about the same 
percentage change as for the general whole- 
sale and consumer price averages. Mean- 


while, however, changes among groups of 


basic commodities became more divergent 
during the first four months of the year. 
Domestic prices of metals were maintained 
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Nore.—Based on Bureau of Labor Statistics’ indexes. Mid- 
month figures, except for latest shown, which are estimates for 
June 5, 1952. 
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PRICE DEVELOPMENTS 


until the end of April, while prices of other 
basic commodities declined considerably, as 
shown in the chart. About half of these 
other commodities were then back to or 
below the price levels of two years earlier. 

The largest decreases, both this year and 
last, were among such industrial materials 
as wool, rubber, hides, and tallow. In part 
this was a reaction from the very high levels 
reached in the earlier period of world-wide 
speculative bidding for commodities and ac- 
cumulation of inventories by manufacturers 
and distributors. But other influences, such 
as the rapid expansion in rubber supplies, re- 
duced over-all demand for textiles and 
leather goods, and competition from alterna- 
tive materials, were important in the decline. 
In May prices of wool and hides recovered 
moderately from their sharply reduced levels. 

Agricultural products. Prices of major 
crops have declined moderately this year and 
in some cases are at Federal support levels, 
which are generally 15 per cent higher than 
at the time of the Korean outbreak. While 
use of feed grains has been large and supplies 
are considerably smaller than last year, pros- 
pects of a wheat crop one-third larger than 
last year have exerted downward pressures 
on grain prices. Foreign, as well as domestic, 
textile mill activity has been curtailed this 
spring and prices of foreign cotton, previ- 
ously considerably above the price for do- 
mestic cotton, have declined to levels more 
competitive with United States exports. Do- 
mestic spot cotton prices on June 5 were still 
one-fifth above the pre-Korean level and one- 
fourth above the support level. 

Wholesale food prices this year have gen- 
erally continued close to earlier peak levels, 
except for seasonal fluctuations. Major ex- 
ceptions have been eggs and edible fats and 
oils, which have decreased largely in response 
to significant increases in supplies. Hog 
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prices, which had declined further in the 
first quarter of this year when marketings 
were exceptionally large, rose sharply in 
early May as marketings declined below 
those of a year ago. Prices of dairy prod- 
ucts, despite a larger seasonal decline this 
spring than last, are about 5 per cent above 
a year ago with supplies showing little 
change. Average prices of fresh vegetables 
are 25 per cent higher, with supplies of 
potatoes and some other foods considerably 
below those of a year ago. 

Metals. Until the end of April prices of 
metals in domestic markets remained at 
Federal ceilings. Ceilings for lead and zinc 
were raised upwards of 10 per cent last 
autumn, and in January tin prices were raised 
18 per cent, following several reductions in 
the spring of 1951 after the Reconstruction 
Finance Corporation became the sole im- 
porter. By January, however, foreign prices 
of other nonferrous metals had begun 
to decline sharply from levels far above 
domestic ceilings, as requirements to meet 
defense programs were below earlier expec- 
tations and there was no further deteriora- 
tion in the international situation. Foreign 
prices of lead fell below the domestic ceiling, 
and since April 29 domestic prices have been 
reduced three times for a total reduction 
of 4 cents per pound or 20 per cent. By the 
end of April copper prices abroad had de- 
clined two-fifths to a level about one-third 
above the domestic ceiling. The effect of this 
decline on Chile’s prospective earnings was 
in large part responsible for her actions to 
secure higher prices for copper shipped to the 
United States and the recent revision in do- 
mestic ceilings on imported copper. In early 
June domestic zinc prices were reduced 18 
per cent. 

Pressures for higher ceiling prices on iron 
and steel mill products continue strong, al- 
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though ferrous as well as nonferrous scrap 
prices have fallen below ceiling levels. Prices 
of most finished metal products and indus- 
trial machinery have continued at ceilings, 
which for some products, notably automo- 
biles and machine tools, have been raised 
substantially since the initial price freeze. 


CoNsUMER MARKETS 


In retail markets, the average level of prices 
advanced further last autumn but has 
changed little since then, although com- 
ponents moved diversely. Rents and prices 
of other services, as shown in the chart, have 
been rising gradually to new postwar highs— 
about 17 per cent above the 1947-49 average. 
Retail foods have shown mainly seasonal 
changes at a high. level—14 per cent above 
the 1947-49 average. Ceiling prices of auto- 
mobiles have been raised three times since 
January 1951 and Federal excise taxes once, 
for a total increase of 13 per cent. Prices of 
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for May 1952 are estimates. 
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used cars have continued to advance some- 
what this spring, in contrast to declines in 
April and May of last year, and are now 
up about 12 per cent from a year ago. 

Prices of other goods, chiefly apparel, tex- 
tile housefurnishings, furniture, appliances, 
and television sets, have been declining since 
last autumn. In addition, large concessions 
from list prices in the form of special dis- 
counts and increased allowances on trade-ins 
have been made by retailers to stimu- 
late sales of appliances, television sets, and 
tires. 

With gradual relaxation of controls over 
rents in recent years and with prices of other 
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services reaching new peaks, the relative im- 
portance of service items in consumer 
budgets has undoubtedly increased from un- 
usually low postwar levels. These develop- 
ments, together with the fact that increasing 
numbers of families are living in their own 
homes and making monthly payments on 
mortgages, have tended to limit consumer 
demands for apparel and durable goods. 
In the aggregate, however, consumers have 
increased further their holdings of liquid 
assets since last autumn, probably reflecting 
their attitudes regarding prices as well as 
the earlier expansion in their stocks of many 
types of goods. 
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EXCESS PROFITS TAXES OF COMMERCIAL BANKS! 








In December 1951, the Federal Reserve Banks 
transmitted a confidential tax questionnaire to 
a selected sample of insured commercial banks.” 
One of the purposes of the questionnaire, which 
was prepared by the Board of Governors of the 
Federal Reserve System with the cooperation of 
other Federal agencies, State bank supervisory 
agencies, and bankers’ associations, was to collect 
factual data bearing on the effect of taxation on 
the ability of banks to improve their capital posi- 
tions out of earnings and to attract new capital. 
The cooperation of the selected banks in respond- 
ing to the questionnaire was generous, particu- 
larly in view of the complexity of the subject mat- 
ter and the fact that the work had to be done 
about the time that banks were preparing their 
regular year-end reports. 

The phase of the problem that was of immediate 
interest—and for which data were not then availa- 
ble—was the effect of the newly reinstituted excess 
profits tax. This article presents data, derived from 
the replies to the questionnaire, relative to the 
amounts of excess profits taxes on bank earnings 
and the extent to which they affect the ability of 
banks to strengthen their capital positions. Such 
an approach requires primarily relating excess prof- 
its taxes to capital. The impact of other Federal 
corporate taxes is covered incidentally and in less 
detail. 

The statistics presented show the impact of excess 
profits taxes on the commercial banking system 
as a whole, with subgroupings of banks by size and 


capital ratios. Effects on policies and operations 


The study of excess profits taxes of commercial banks 
here reported was under the direction of a Federal Reserve 
System advisory subcommittee representing the Board and 


the Reserve Banks. The present article was prepared by 
Raymond C. Kolb of the Board’s Division of Bank Opera- 
tions. 

*See Appendix for brief discussion of sample technique, 
accuracy of results obtained from sample, etc. Data in this 
article are estimates based on the sample; they differ some- 
what from other published data on bank earnings, but not 
enough to affect the discussion materially. In particular, 
data on taxes used herein, although comparable to tax items 
normally reported in official earnings and dividend reports, 
are the amounts applicable to income for 1950 and 1951; tax 
data normally reported to and published by the supervisory 
authorities, on the other hand, apply to the current year for 
banks operating under a tax accrual accounting system but 
to the preceding year for banks operating on a cash basis. 
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of individual banks (or other corporate taxpayers) 
subject to the tax, whose additional income may 
thereby be subject to a normal and surtax rate of 
52 per cent and an excess profits tax rate of 30 per 
cent, cannot of course be measured on the basis 
of these statistics alone.* 

Sources of bank capital. Although for many years 
retained earnings have been the principal source 
of additions to bank capital accounts, in 1950 and 
1951 sales of new stock provided a substantial pro- 
portion of additional capital. Taxes, like other 
factors that decrease net profits, reduce the amount 
available for dividends or retention in capital ac- 
counts. As background for a general measure of 
the effect of taxes on retained earnings and bank 
capital, Table 1 compares aggregate member bank 
dividends, changes in capital accounts, and Fed- 
eral income and excess profits taxes for the period 
1948-51. 

TasLe | 
Divivenps, INCREASES IN CaprTaL ACCOUNTS, AND FEDERAL 


INCOME AND Excess Prorits Taxes oF ALL MEMBER 
Banks, 1948-51 


{In millions of dollars] 





oon Changes in total capital accounts | Federal taxes 

ivi- : —— 2 

dends 
on Re- 

com- Net tained 
mon | change || earn- 

stock ings 





Nor- Ex- 

mal cess 

and profits 
surtax 


Sales of 
com- 
mon 

stock ! 


Other* 





1948 290 
1949 309 
1950 343 
1951 368 


—34 219 
—37 257 
—44 | 4335 
—47 | 4445 


+44 
+37 
+139 
+186 


+337 
+373 
+521 | 
+524 | 


+327 
+373 
+435 
+385 


























1 Not available for nonmember banks, or for member banks 
prior to 1948. Available data for national banks indicate that 
retained earnings accounted for the great bulk of increases in 
capital accounts for many years before 1948, 

2 Net decreases resulting from miscellaneous factors affecting 
capital accounts of member banks, such as consolidations and 
mergers, retirements of preferred stock, and changes in Federal 
Reserve membership. 

?On the basis of data reported to bank supervisory agencies in 
official reports of earnings and dividends. 

4 Estimate. For all insured commercial banks estimated excess 
profits taxes were 15 million dollars in 1950 and 24 million in 1951. 


* Current law limits the excess profits tax to 18 per cent 
of excess profits net income before deduction of excess profits 
credit; the 30 per cent rate is applied to adjusted excess profits 
net income, which is excess profits net income less excess 
profits credit. For discussion of the principal methods for 
determining excess profits credit, see pp. 608-09 of this 
article. See also Annual Report of the Secretary of the 
Treasury on the State of the Finances, fiscal year ended June 
30, 1951, pp. 47-51. 
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The two principal sources of bank capital are 
closely related. Retained earnings are affected di- 
rectly by net profits and dividends; and the will- 
ingness of investors to subscribe to new stock issues 
is affected by dividend payments and retained 
earnings. In a given profits situation, bank man- 
agement interested in improving its capital posi- 
tion has to weigh the relative improvement that 
might be attained by plowing back earnings as 
against a dividend policy which would tend to 
make a favorable market for new stock issues. 
The determinants in arriving at such decisions 
vary from bank to bank. As Table 1 shows, 
the aggregate effect of individual bank policies 
during the past two years has been for sales of 
common stock to account for a substantial propor- 
tion of capital additions. Nevertheless, retention of 
earnings has been, and still is, the principal source 
of additions to bank capital. 

Capital ratios. Despite substantial increases in 
bank capital accounts, for years capital ratios have 
declined almost steadily because of the much faster 
growth of bank assets. As shown in Table 2, 
although total capital accounts of insured com- 
mercial banks increased from 6.2 billion dollars 
in December 1935 to 11.9 billion in 1951, the 


ratio of capital accounts to total assets declined 
from 12.2 to 6.7 per cent, and the ratio of total capi- 
tal accounts to so-called “risk assets” (total assets 
less cash assets and United States Government se- 
curities) declined from 26.1 to 16.4 per cent. 


TaBLe 2 


Capita Ratios or ALL INsurED CoMMERCIAL BANKS 
December 31, 1935 anv 1948-51 


{Dollar amounts in millions] 





Percentage ratio 
of total capital 
Total accounts to: 
capital 
accounts 





Total 
assets 


“Risk 
assets” 





1935 
1948 
1949 
1950 
1951 


$6,210 
10,160 
10,649 
11,281 
11,923 


$50,918 
152,163 
155,319 
166,792 
177,449 


$23,792 
2,659 
.250 
5,881 
,608 


26.1 
19.3 
19.6 
17.1 
16.4 




















1 Total assets less cash assets and U. S. Government securities. 


Concepts of capital. Banking institutions are in- 
clined to be conservative in stating the book value 
of capital accounts in their published statements. 
In official condition reports submitted to banking 
authorities, likewise, bank assets are reported net 
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of reserves for bad debts, other valuation reserves, 
and charge-offs; these charges, of course, are made 
against capital accounts. It is this book-value meas- 
ure of capital that has been used in the foregoing 
discussions of bank capital and capital ratios. 

Data reported in the confidential tax question- 
naire permit statistical treatment of capital accord- 
ing to a somewhat different concept—that of equity 
invested capital. Equity invested capital is the con- 
cept of capital used for excess profits tax purposes. 
It differs from book capital primarily because the 
latter excludes (1) valuation reserves for possible 
losses on loans and securities, and (2) write-downs 
of loans, securities, and real estate not recognized 
by the Bureau of Internal Revenue as deductible 
expenses for excess profits tax purposes. 

For the commercial banking system as a whole, 
equity invested capital is about 10 per cent higher 
than book capital.t As shown in Supplementary 
Table 1 on page 611, the reported difference be- 
tween book and equity capital varies among size 
groups of banks; it varies much more among in- 
dividual banks. Presumably the variation re- 
flects for the most part widely different amounts of 
nonbook capital. To some extent, however, it re- 
flects differences in accounting methods (cash versus 
accrual) for tax and book purposes; the fact that 
book capital in the table is as of the year-end 
whereas equity invested capital is as of the begin- 
ning of the year plus the daily average of new 
capital during the year; and possibly the failure of 
some banks to report all nonbook capital in their 
tax questionnaires. 

Both of the concepts described above are used in 
the remainder of the article. The book value of 
capital accounts (referred to as “total capital ac- 
counts”) is used for classifying banks by the dollar 
size of capital and for computing relationships 
of capital to assets for the banking system. How- 
ever, because of the variation among individual 
banks in the differences between book capital ac- 
counts and equity invested capital, the equity in- 
vested capital concept (referred to as “equity capi- 
tal”) has been used for the purpose of grouping in- 
dividual banks by ratios of capital to assets and for 

*It is estimated that about one-fourth of this difference is 
attributable to the use of the “historical” invested capital 
credit method (see text and footnote 11, p. 609) by a rela- 
tively few large banks. Under this method, the amount of 
capital historically contributed to the business may exceed 
the net book value of assets principally by reason of assigning 


zero values to accumulated deficits, including those of trans- 
feror corporations. 
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computing rates of earnings, taxes, and dividends 
on capital in Supplementary Table 2 on page 612. 

Excess profits taxes on taxable income. About 25 
per cent of the insured commercial banks incurred 
total excess profits taxes of about 15 million dollars 
on 1950 income, and about 21 per cent of the banks 
incurred about 24 million of such taxes on 1951 in- 
come, as shown in Table 3.5 Other Federal cor- 
porate income taxes on banks aggregated 408 mil- 
lion dollars on 1950 income and 542 million on 
1951 income, as shown in Supplementary Table | 
on page 611. 

By comparing reported data on excess profits net 
income with available excess profits tax credits, it is 
estimated that, as a maximum, an additional 13 per 
cent of insured commercial banks would become 
subject to excess profits taxes in some amount if tax- 
able income were to increase by 10 per cent. This 
maximum would not be reached because of in- 
creases in capital or borrowings and consequent 
increases in banks’ excess profits credits. 

Excess profits taxes were incurred in varying de- 
grees by banks in the four selected size groups 
shown in Table 3. However, a somewhat larger 
proportion of banks in the two intermediate-size 
groups combined than in either the group of small 
or large banks was in the excess profits tax bracket; 
this was true also with respect to capital accounts. 
So far as the largest banks as a group are con- 
cerned, somewhat larger equity capital in rela- 
tion to total assets provided a more advantageous 
base for computing the excess profits credit under 


*For most banks as well as other taxpayers (those with 
fiscal years corresponding with calendar years), excess profits 
taxes were applicable to only one-ha!f of 1950 income due to 
the July 1, 1950 effective date of the legislation. 
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the invested capital method; and there is evidence 
of more extensive use of some of the tax-saving 
provisions of the law, especially in 1951, to mini- 
mize the tax burden. The minimum credit of 
$25,000 permitted by law obviated payment of 
excess profits taxes by most of the small banks. 

For all insured commercial banks, as shown in 
Supplementary Table 1, excess profits taxes in- 
curred on 1951 income were 0.2 per cent of end-of- 
year total capital accounts. In comparison, other 
Federal corporate income taxes were 4.6 per cent 
and earnings retained were 3.9 per cent of year- 
end total capital accounts. 

If all of the 1951 excess profits taxes could have 
been retained in total capital accounts, the year- 
end ratio of total capital accounts to total assets 
for all insured commercial banks could have been 
increased from about 6.81 to 6.83 per cent. Earn- 
ings retained by insured commercial banks dur 
ing 1951 served to raise the capital-to-assets ratio 
to 6.81 per cent; without such retained earnings 
the ratio would have been 6.55 per cent. 

For the banks that incurred excess profits taxes 
on 1951 taxable income, the addition to total capi 
tal accounts of an amount equal to their excess 
profits taxes would have increased the year-end 
ratio of total capital accounts to total assets from 
6.04 to 6.08 per cent. Similar computations for 
individual banks would, of course, show consid 
erable variation in results, as indicated on pages 
607-08. These data provide quantitative indications 
of the effect of excess profits taxation in 1951 
on the ability of the commercial banking system as 
a whole and of the banks that incurred excess 


* Most large banks used the invested capital method. See 


pp. 608-09. 


Taste 3 


Excess Prorirs Taxes INcurrep By INsuRED CoMMERCIAL BANKS ON TAXABLE INCOME, BY SIZE oF 


Bank, 1950 anp 1951 





All insured 
commercial banks 





Size of bank 
(Total capital accounts, 
June 30, 1951) 


Total 
capital 


Number accounts 


of dollars) ! 


(In thousands 





$4,000,000 and over 
$750,000-$3,999,999 
$250,000-$749,999 
Under $250,000. 


6,800 ,000 
2,200,000 
1,700 ,000 
1,000 ,000 


2284 
1,384 
3,877 
7.868 





| 713,413 11,700,000 


' As of Dec. 31, 1951 
3 See footnote 1 to Supplementary Table 1, p. 611 


| 
| 
| 
| 


| 


Banks incurring excess profits taxes 
Amount of 
excess profits 
taxes 
(In thousands 
of dollars) 





| Total capital accounts 
as percentage of 
group total } 


Number as 
percentage of all 
banks in group 


1951 


1950 





14,900 | 23,500 
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profits taxes to improve capital positions out of 
retained earnings and profits.’ 

Taxes allocated to current earnings. The foregoing 
discussion has been concerned with taxes incurred 
on taxable income, that is, on net current earnings, 
capital gains, recoveries, etc., less bad debts, losses 
incurred on sales of bonds, etc. Essentially, bank 
income can be considered as falling into two cate- 
gories. First, there are the net current operating 
earnings, representing income derived and expenses 
incurred in the normal course of banking business, 
such as extension of bank credit through loans and 
investments, receipt of deposits, cashing and collec- 
tion of checks, trust operations, etc. Second, in the 
performance of these functions, bad debts are writ- 
ten off, recoveries are made, profits or losses are 
realized on securities bought and sold, and so on. 
These transactions take place every year: however, 
the dollar amounts fluctuate widely, sometimes 
adding to net current earnings and sometimes re- 
ducing them. In the eyes of many investors, the 
appropriate measure of a bank’s income is its net 
current operating earnings position after applicable 
taxes.® 

™The effect of excess profits taxes on the ability of in- 
dividual banks to improve their capital positions by selling 
new stock cannot, of course, be measured on the basis of 
over-all statistics, since many factors other than excess profits 
taxes mav affect the market for a new stock issue. 

*In 1951, deductions from net current earnings on account 
of noncurrent transactions amounted to approximately 200 
million dollars, compared with 120 million for 1950; a sub- 
stantial portion of the 1951 deduction was due to the estab- 
lishment of losses, deductible for tax purposes, on sales of 
securities. Some banks make a practice of trading in securi- 
ties as a part of their normal current operations. Bank earn- 
ings report forms do not, however, require that a distinction 


be made between current and noncurrent gains and losses 
on purchases and sales of securities. 


Data in the confidential tax questionnaire make 
available for the first time an allocation of taxes 
as between those applicable to current operations 
and those applicable to noncurrent transactions. 
The accompanying tabulation reconciles the esti- 
mated amounts of Federal taxes incurred by in- 
sured commercial banks on 1951 taxable income, 
as discussed above, with the amounts allocated to 
current operations: 


Normal Excess 
and profits 
surtax tax 
(In millions of dollars) 
Taxes allocated to net current earnings. 639 44 
Less tax reduction resulting from 
noncurrent losses, ete. Aa ot 20 


Taxes incurred on taxable income . 542 24 


It will be noted that taxes allocated to current 
earnings were considerably higher than the amounts 
actually incurred on taxable income. In the case 
of excess profits taxes, the amount allocated to 
current earnings was 44 million dollars for 1951, 
compared with 24 million actually incurred. The 
44 million dollar figure was equal to 0.37 per cent 
of year-end total capital accounts. 

If taxes had been based only on current earnings, 
all size groups of banks except the smallest would 
have shown an increased proportion of both banks 
and capital accounts in the excess profits tax bracket. 
This is indicated by the comparative data for 1951 
shown in Table 4. 

It will be noted that about 8 per cent more of 
the largest banks and 7 per cent more of the inter- 
mediate-size banks would have paid excess profits 
taxes if there had been no noncurrent offsets to cur- 


Tasie 4 


ComMPARISON OF Excess Profits Taxes oN 1951 Taxas_e INCOME OF INsURED CoMMERCIAL Banks witH Excess Prorirs Taxes 
ALLocaTep to 1951 Current Earnincs, BY S1zE OF BANK 





— = 





Banks incurring excess profits 
taxes on taxable income 


Banks reporting excess profits taxes 
allocated to current earnings 








Size of bank 
Total capital accounts, June 30, 1951) Number as 
percentage 


of all banks 


Excess 
Total Excess Total profits 
capital profits Number as capital taxes allo- 

accounts taxes percentage accounts cated to 

as incurred of all banks as current 


in group percentage of |(Inthousands| in group {percentage of earnings 
group total of dollars) 


group total |(In thousands 
of dollars) 





$4,000,000 and over 
$750,000-$3,999,999 
$250,000-$749,999 
Under $250,000 


Total 








30 ° 43 23 ,000 
30 ° 36 10,000 
37 ‘ 42 8,500 
17 ° 17 2,500 


30 23, 39 44,000 
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Taste 5 


EstTiMATED AMOUNTS OF 


By Size or BANK AND BY 


Excess Prorits Taxes INcurrED By INsuRED COMMERCIAL 
“Low-CAPITAL” 


Banks On 1951 TaxaBie INcomeE 
AND “OrHER” Groups * 





Number of banks 


Total capital accounts 





Size of bank 
(Total capital accounts, June 30, 1951) 
and capital position 


All 
insured 
commercial 
banks 


Excess 


All Percentage 
2 held by banks 
reportin 
excess profits 
taxes on 
taxable 
income 


Percentage 
reporting 
excess profits 
taxes on 
taxable 
income 


taxable 
income 
(In thousands 
of dollars) 


insured 
commercial 
banks 
(In thousands 
of dollars) 








Banks in all size groups: 2 
“Low-capital” banks. 
Other banks. ..... ,999 
Banks with capital accounts of $4,000,000 and over: ? 
“Low-capital” banks 73 
Other banks ee 211 


B: anks with capital accounts of $750,000 to $3,999,999: 
“Low-capital” banks 
Other banks 


358 
,026 


Banks with capital accounts of $250,000 to $749,999: 
“Low-capital” banks 
Other banks.... 


,009 
, 808 


Banks with capital accounts of less than $250,000: 
“‘Low-capital”’ banks. 
Other banks 


,974 
, 894 





50 
22 


28 
19 


E 


2 £2 2 88 32 


54 
19 


55 , 100 
25 , 700 


48 
23 


44 600 
25 ,600 


49 
33 


49 400 
33 , 300 


19 
16 


13 200 
11 800 

















1 “Low-capital” 
to total assets. 


banks are the one-fourth of the banks with the lowest ratios when arrayed in the order of their ratios of equity capita! 
In order to gain representativeness over the wide range of bank sizes comprehended in the group of banks with total 


capital accounts of 4 million dollars or more—up to total capital accounts in excess of 400 million—this group of banks was divided into 
four subgroups (total capital accounts 4-8 million dollars, 8-25 million, 25-100 million, and more than 100 million) and the lowest one- 


fourth of the banks in each subgroup was combined as the lowest one-fourth for the group as a whole. 


When more than one bank fell 


at the quartile ratio, all banks with this ratio were included as below the quartile point; this accounts for the fact that the number of 


“low-capital” 
* See footnote 1 to Supplementary Table 1 on p. 611. 
rent earnings. Noncurrent transactions did not 
affect to any appreciable extent the number of the 
small banks that incurred excess profits taxes. So 
far as amounts are concerned, noncurrent transac- 
tions reduced the excess profits tax liability (on 
current earnings) of large banks more than one- 
half, of intermediate-size banks about one-third, 
and of small banks about one-fourth. 
Capital ratios and excess profits taxes. A bank’s 
earnings come for the most part from the invest- 
ment of its deposits and only to a small extent from 
the investment of its capital. Consequently, a bank 
with relatively low capital will ordinarily have 
relatively high earnings in relation to such capital. 
As might be expected, therefore, it was generally 
true for all sizes of banks that, the lower the equity- 
capital-to-total-assets ratio, the more frequently 
were excess profits taxes incurred and the higher 
was the tax in relation to equity capital. This is 
true whether measured by excess profits taxes actu- 
ally incurred on taxable income or excess profits 
taxes allocated to current earnings. Supplementary 
Table 2 on page 612 shows in some detail the aver- 
age ratios to equity capital of excess profits taxes, 
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banks is not exactly one-fourth of all banks in each group. 


profits and earnings after taxes, dividends, and re- 


tained profits and earnings, arranged by size of 
bank and equity capital ratios. 

Since a major purpose of the study is to examine 
the effect of excess profits taxes on the ability of 
banks to strengthen their capital positions, an 
analysis has been made of banks with relatively low 
capital ratios. In Table 5, “low-capital” banks 
are the one-fourth of the banks with the lowest 
ratios when arrayed in the order of equity-capital- 
to-total-assets ratios. As is shown in the table, 
or as may be computed therefrom: 

(1) The one-fourth of the banks with the lowest 
capital ratios accounted for somewhat more than 
one-half of the excess profits taxes on 1951 taxable 
income. 

(2) For all “low-capital” banks (those incurring 
as well as those not incurring excess profits taxes), 
excess profits taxes on taxable income were about 
0.38 per cent of year-end total capital accounts, as 
compared with 0.13 per cent for all other banks. 

(3) For the “low-capital” banks incurring excess 
profits taxes on taxable income, the amounts of 
such taxes were 0.76 per cent of year-end total 
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TABLe 6 
Esrrmatep Amounts oF Excess Prorits Taxes ALLocatep To 1951 Currenr Earnincs oF INsurED ComMMERCIAL BANKS 
By Size or Bank AnD BY “‘Low-caPITAL” AND “OTHER” Groups * 





Number of banks 


Total capital accounts 





Excess 
Percentage profits taxes 
Size of bank Percentage re- All held by banks | allocated to 
(Total capital accounts, June 30, 1951) All porting excess insured reporti current 
and capital position insured profits taxes commercial excess profits earnings 
commercial allocated to banks taxes allo- (In thousands 
sands banks current (In thousands cated to of dollars) 
lars) earnings of dollars) current 


earnings 





Banks in all size groups: ? 
“‘Low-capital” banks 
Other banks 


Banks with capital accounts of $4,000,000 and over: * 
“Low-capital” 
Other banks 


Banks with capital accounts of $750,000 to $3,999,999: 
‘*‘Low-capital” banks 
Other banks 


Banks with capital accounts of $250,000 to $749,999: 
“Low-capital” ba 


Other banks 


Banks with capital accounts of less than $250,000: 
“Low-capital” banks 
Other banks 




















rr See footnote 1 to Table 5. 
See footnote 1 to Supplementary Table 1 on p. 611. 


capital” banks; the comparable percentage for 
other banks was about 22. 

Similar comparisons of “low-capital” with other 
banks on the basis of excess profits taxes allocated 
to current earnings are shown or may be computed 
from the data in Table 6. 

To point up further such differences in the im- 
pact of excess profits taxes on taxable income, a 
comparison has been made in Table 7 between 


capital accounts, as compared with 0.60 per cent 
for all other banks that incurred the tax. 
(4) Of the 3,400 “low-capital” banks, about 


28 per cent incurred excess profits taxes on taxa- 
ble income; about 19 per cent of all other banks 
incurred such taxes. 

(5) The “low-capital” banks that incurred excess 
profits taxes on taxable income held about 50 per 
cent of the total capital accounts of all “low- 


TaBLe 7 
EstimaTep NuMBER oF “LowesT-CAPITAL” AND “HicHest-capiTaL” * INsurep ComMERCIAL Banks GrouPEeD BY PERCENTAGE 
Point ImproveEMENTs IN 1951 Torat-Caprrat-AccountTs-To-ToTaL-Assets Ratios 1F 1951 Excess 
Prorits TAxEs ON TAxaBLE INcomeE Hap Been Appep To CaPITAL 





Number of banks with total capital accounts on June 30, 1951 of: 





Approximate 
improvement in 1951 
capital-to-assets ratio 

(Percentage points) 


$4,000,000 and over $750,000—$3,999,999 $250,000-$749,999 Under $250,000 





“‘Lowest- 
capital” 


“Lowest- 
capital” 
banks 


“Highest- 
capital” 
banks 


“Highest- 
capital” 
banks 


““Lowest- 
capital” 
banks 


“Highest- 
capital” 


“Highest- 
capital” 
banks 


**Lowest- 
capital” 





No improvement ? 74 127 761 
13 
20 
20 *10 L *28 
7 
3 


137 137 789 
































1 “Lowest-capital” banks are defined as the one-tenth of all insured commercial banks in each size group with the lowest ratios of 
equity capital to total assets. ‘‘Highest-capital’’ banks are defined as the one-tenth with the highest such ratios. In order to gain repre- 
sentativeness over the wide range of bank sizes comprehended in the group of banks with total capital accounts of 4 million dollars or 
more—up to total capital accounts in excess of 400 million dollars—this group of banks was divided into four subgroups (total capital 
accounts 4-8 million dollars, 8-25 million, 25-100 million, and more than 100 million) and the lowest and highest one-tenth of the banks 
in each subgroup were combined as the lowest and highest one-tenth for the group as a whole. 

? That is, no excess profits taxes on taxable income. 

* Insufficient observations to provide significant distribution. 
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the one-tenth of the banks with the lowest ratios 
and the one-tenth with the highest ratios, when 
banks are arrayed by equity-capital-to-total-assets 
ratios.” The banks shown in the table as having 
possible improvements in 1951 capital-to-assets ratios 
are those that incurred excess profits taxes on 1951 
taxable income. 

(1) About 23 per cent of the “lowest-capital” 
hanks incurred excess profits taxes on 1951 taxable 
income, and about 5 per cent of the “highest- 
capital” banks; the amounts of excess profits taxes 
involved were about 4.5 million dollars and one- 
third of a million for the two groups, respectively. 

(2) Addition to capital of the amount of excess 
profits taxes incurred on taxable income would 
have raised the aggregate year-end total-capital-ac- 
counts-to-total-assets ratio for the 316 “lowest-capi- 
tal” banks that incurred the tax from 4.18 to 4.23 
per cent. A distribution of the number of banks 
incurring excess profits taxes by possible improve- 
ments in capital ratios as thus computed is shown 
in the table. 

(3) By size of bank, the percentages of “lowest- 


* These two groups of banks will be referred to as “lowest- 
capital,” defined as the one-tenth of all insured commercial 
banks in each size group with the lowest ratios of equity 
capital to total assets; and “highest-capital,” defined as the 
one-tenth of the banks with the highest such ratios. The 
median capital ratio for the first group is around 4.5 per 
cent, and for the other group around 12 per cent. 


OF COMMERCIAL BANKS 


capital” banks incurring excess profits taxes on 
taxable income were about 43 for the large banks, 
47 for intermediate-size banks, and 7 for the 
smallest banks. On the other hand, none of the 
large “highest-capital” banks incurred the tax and 
only relatively few of the intermediate and small 
sizes. 

Comparison of “lowest-capital” and “highest- 
capital” banks on the basis of excess profits taxes 
allocated to current earnings shows similar results, 
as may be seen from Table 8. 

Method for determining excess profits credit. For 
banks, as for most other corporations, there are 
two principal methods of determining the amount 
of excess profits credit. These are the “income” 
and “invested capital” methods. The 
credit computed under the selected method, to 
gether with any available unused credits from other 


credit 


years, is deducted from excess profits net income 
in arriving at the amount subject to tax. There is 
also a provision that each corporate taxpayer shall 
be permitted an excess profits credit of not less 
than $25,000. 

Without considering the more complicated de- 
tails, the “income” method provides a credit equal 
to a percentage (84 per cent in 1951 and 83 per 
cent beginning with 1952) of average earnings, 
before normal tax and surtax, in the best three of 
the four base period years 1946-49, plus credit for in 


TasLe 8 


EsTtimMATED NUMBER OF “LOWEST-CAPITAL” 


AND “Hicuest-capitaL’” InsurED ComMERCIAL Banks GroupepD BY PERCENTAG! 


Point IMPROVEMENTS IN 1951 Totat-CaprraL-AccountTs-To-ToraL-Assets Ratios 1F 1951 Excess Prorits 


Taxes ALLocaTtep To Current Earnincs Hap Breen Appep Tro CapiraL ” 








. > 
| Number of banks with total capital accounts on June 30, 1951 of: 





Approximate | 


improvement in 1951 $4,000,000 and over 


$750,000-$3,999,999 


$250,000-$749,999 | Under $250,000 








capital-to-assets ratio 


(Percentage points) | “T owest- 


capital” 
banks 


capital” 
banks 


**Lowest- 
capital" 
banks 


“Highest- 
capital” 
banks 


“Lowest- 
capital” 
banks 


| ““Highest- 
capital” 
banks 


**Lowest- 


| 
“Highest- 
i capital” | 


capital” 


banks banks 





No improvement ?. . 


aE 

001-.010 eG “F 3 
| 

| 

| 


**Highest- 


.011-.050.... 
051-.100.... 
.101-—.200.... 
Over .200... 





Total.. 


Median equity-capital-to-total-assets 
ratio of banks in group (per cent).... 


184 733 | 761 


*so |} #28 

















1 See footnote 1 to Table 7. 
That is, no excess profits taxes allocated to current earnings. 
* Insufficient observations to provide significant distribution 
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TABLE 9 


PERCENTAGE OF INsuRED CoMMERCIAL Banks Utitizinc Speciriep Meruops ror DeTreRMINING 1951 Excess Prorirrs Tax 
Crepit, By S1ZE ofr BANK 





Excess profits credit method 


Banks with total capital accounts on 
June 30, 1951 of: 





$750,000 
to 


$3,999 ,999 


$250 ,000 Under 


$250,000 


$4 ,000 ,000 


to 
and over $749 ,999 








Minimum...... : =a 3 
Income ?...... 
Invested capital * . 


Banks paying excess profits tax on 1951 taxable income: 


Banks not paying excess profits tax on 1951 taxable income: 
Minimum . 
Income ?..... 

Invested capital 3 


20 50 
45 





* 4 











1 The number of banks in this category is too small for computing a reliable percentage. _ - , ; 
? Includes the alternative “growth” and “industry rate of return’’ methods which are relatively unimportant except in special cases. 
3 Comprises both the ‘‘asset"’ and “‘historical’’ methods for determining equity invested capital. The “‘historical’’ method is relatively 


unimportant except in special cases. 


creases in capital during the base period and the 
taxable years.’® 

The “invested capital” method provides for a 
credit equal to a percentage, before normal and 
surtax, of invested capital (including three-fourths 
of borrowed capital) at the end of the base period 
(12 per cent on the first 5 million dollars of cap- 
ital, 10 per cent on the next 5 million, and 8 per 
cent on capital over 10 million)." 

Under both the “income” and “invested capital” 
methods, credit at 12 per cent is in general also 
given for new capital contributed and three-fourths 
of the average daily increase in borrowings dur- 
ing the taxable years. 

The largest banks almost universally used the 
invested capital method, as indicated in Table 9. 
The medium-size banks that had to pay the tax 
were fairly evenly divided between the income 
method and the invested capital method, while 
most of those not paying the tax used the in- 
vested capital method. The smallest banks used 
the minimum credit method. 

Preliminary data tabulated by the Treasury De- 
partment from 1950 tax returns show that, in gen- 
eral, banks and other financial industry groups used 
primarily the invested capital method for determin- 

The “growth” and “industry rate of return” methods 
are alternative “income” methods, and are relatively unim- 
portant except in special cases. 

“There are two methods—“asset” and “historical”—for 
determining the amount of equity invested capital. The 


“historical” method is relatively unimportant except in spe- 
cial cases. 
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ing excess profits tax credits. In contrast, mgst 
large nonfinancial industry groups utilized pri- 
marily the income method. 

Inadmissible assets. Under the excess profits tax 
law, assets are termed “inadmissible assets” if in- 
come derived from them is exempted from the tax. 
For practical purposes, they consist of the following 
three principal categories of bank assets: United 
States Government obligations fully or partially 
tax-exempt; obligations of States and political sub- 
divisions; and corporate stocks (with some excep- 
tions). 

Since banks are large holders of such assets, the 
provisions of the excess profits tax law regarding 
this type of asset are of particular interest. Without 
going into details, income from inadmissible assets 
is excluded from income, both in determining ex- 
cess profits credit under the “income” method and 
in determining excess profits net income for the tax- 
able year. Under the “invested capital” method, 
the computed credit is reduced by the proportion 
that inadmissible assets are of total assets.'* 

Under the “income” method, then, declines in 


income from inadmissible assets during the base 


So far as taxable year capital additions are concerned, a 
provision regarding “inadmissible assets” contained in the 
Revenue Act of 1951 provides that if the increase in the total 
assets of a bank is greater than the increase in its capital 
during the taxable year, the net capital addition is reduced 
only by a percentage based on the ratio of additional “inad- 
missible assets” to additional total assets acquired since the 
beginning of its first excess profits tax year. A similar ratio 
principle applies in the case of the “inadmissible asset” adjust- 
ment in determining base period capital additions. 


609 





EXCESS PROFITS TAXES OF COMMERCIAL BANKS 


Taste 10 


Estimatep Hotpincs oF AND INCOME FROM INADMISSIBLE Assets, ALL INsuRED ComMERcIAL Banks, 1946-51? 


{In millions of dollars] 





Holdings of inadmissible assets 





U. S. Gov't 
wholly and 
partially 
tax-exempt 
obligations 


Obligations 
of States 
and 
political 
subdivisions 


Corporate 
stocks 


Net 
current 
operating 
earnings 
(Before 
income 
taxes) 


Income 
from 
inadmissible 
assets 





1946.. 
1947... 
1948 
1949... 
1950 
1951.. 


144,700 
150 ,000 
149,400 
154,000 
165,200 
172,400 


17,800 
18,000 
16,600 
16,500 
17,500 
16,000 











13,300 

12,600 

10,900 
9 


1,070 
1,090 
1,210 

’ . 1,310 
9, ’ 3 1,470 
6, ‘ 1,650 

















! See footnote 1 to Supplementary Table | on p. 611. 


? Total assets and holdings of inadmissible assets are as of the year end; income is for the calendar year. 


period tend to increase the excess profits credit; and 
declines since the base period tend to increase tax- 
able income (assuming income from inadmissible 
assets was replaced by income from other assets). 

Under the “invested capital” method, declines in 
holdings of inadmissible assets as a proportion of 
total assets during recent taxable years would in- 
crease the excess profits credit but (assuming in- 
admissible assets were replaced by other earning 
assets) taxable income would also be increased. 

The changes that have taken place in aggre- 
gate insured commercial bank holdings of, and 
income from, inadmissible assets since 1946, the 
first base period year, are shown in Table 10. Such 
changes for individual banks show wide varia- 
tions around the trends indicated by the aggregate 
data. The several provisions of the excess profits 
tax law regarding inadmissible assets are such 
that the matter of appropriate inadmissible assets 
policy is an individual bank problem. 


As a result principally of the maturity or retire- 
ment of wholly and partially tax-exempt United 
States Government securities, bank holdings of 
such securities declined by about 6.5 billion dol- 
lars from 1946 to 1951. Of this decline, however, 
about 4.5 billion was offset by increased holdings 
of obligations of States and political subdivisions. 
The ratio of inadmissible asset holdings to total 
assets, accompanying substantial increases in total 
assets over the period, declined from about 12.3 to 
9.3 per cent. 


Aggregate income from inadmissible.assets has 
not changed significantly over the period but, as 
a result of a 54 per cent increase in net current 
operating earnings before income taxes since 1946, 
the proportion accounted for by income from in- 
admissible assets declined from about 30 to about 
18 per cent in 1951. 
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SUPPLEMENTARY TABLE I 


DIsTRIBUTION OF EsTIMATED PRrorits AND CURRENT EarNINGS OF INsURED CoMMERCIAL BANKS By SizE OF TOTAL 
CapiraL Accounts, 1950 anp 1951? 
[Based on data from confidential tax questionnaires of sample banks] 





Banks with total capital accounts on June 30, 1951 of: 





All groups! 
$4,000,000 $750,000- $250,000- Less than 
and over ! $3,999,999 $749,999 $250,000 





1950 1951 1950 1951 1950 1951 1950 1951 








DISTRIBUTION OF NET PROFITS 
Dollar amounts (in millions): 

Net profits less State taxes ? 
Federal normal and surtax on taxable income 
Excess profits taxes on taxable income 

Net profits after all taxes 

Cash dividends on common stock 

Retained net profits 


Percentages of total capital accounts: 
Net profits less State taxes ? 
Federal normal and surtax on taxable income 
Excess profits taxes on taxable income 
Net profits after all taxes 
Cash dividends on common stock 
Retained net profits 


Percentages of equity invested capital: 
Net profits less State taxes ? 
Federal normal and surtax on taxable income 
Excess profits taxes on taxable income 
Net profits after all taxes 
Cash dividends on common stock 
Retained net profits 


+ \ pesca OF NET CURRENT EARN- 
INGS 
Dollar amounts (in millions): 

Net current earnings less State taxes 
Allocated Federal normal and surtax?.... 
Allocated excess profits tax # 

Net current earnings after allocated taxes... . 

Cash dividends on common stock 

Net current earnings less dividends and 
allocated taxes 


Percentages of total capital accounts: 

Net current earnings less State taxes 
Allocated Federal normal and surtax # 
Allocated excess profits tax *# ‘ 

Net current earnings after allocated taxes... . 

Cash dividends on common stock 

Net current earnings less dividends and 
allocated taxes 


nD mo 


- 


Percentages of equity invested capital: 

Net current earnings less State taxes 
Allocated Federal normal and surtax * 
Allocated excess profits tax 3 

Net current earnings after allocated taxes... . 

Cash dividends on common stock 

Net current earnings less dividends and 
allocated taxes 


CAPITAL AND ASSETS (in millions of dollars) 
Total assets 4 165 ,249/172 ,369 33, 23,496] 24,795 15,053 
Total assets less cash assets and U. S. Gov- 

ernment securities ¢ 64.625) 70,932 12 8,912) 9,715 5,529 
Total capital accounts 4 11,064) 11,744  & 1,576) 1,674 § 1,071 
Equity invested capital 5 12,233) 13,021 2 1,594) 1,712 1,043 


CAPITAL RATIOS (in per cent) 7 
Total capital accounts to total assets........ 6.7 6.8 J j . 6.5 6.7 6.8 . 7.1 
Total capital accounts to total assets less cash = 

and U. S. Government securities.......... 17.1 16.6 . 17.0 17.7 17.2 19.4 
Equity invested capital to adjusted total 
7.3 7.5 7.8 7.9 6.8 6.8 6.9 6.7 6.9 

















NUMBER OF BANKSG...................++-- 13,413 284 1,384 3,877 7,868 


























! Data for banks with total capital accounts of 4 million dollars and over do not include estimates for 5 nonrespondent banks, 16 banks 
with preferred stock or capital notes or debentures, and one atypical bank. These exclusions are reflected in the “All groups” data. Data 
for the other size groups are estimates for all insured commercial banks in these size groups. / 

? Comprises net current earnings less the net of capital losses and gains, charge-offs and recoveries, transfers to and from bad debt 
and other valuation reserves, etc. : rae . 

§ This is the estimated hypothetical amount which would have been incurred on net current earnings; it is the amount incurred on 
net profits, adjusted for estimated tax reductions resulting from bond losses, additions to bad debt reserves, etc., but not wholly adjusted 
for recoveries and other noncurrent income. 

4 End of year. 

* Excess profits tax basis; see footnote 1 to Supplementary Table 2 on p. 612. 
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SUPPLEMENTARY TABLE 2 


Sececrep Ratios or INsurep ComMMERCIAL Banks Groupep By Size oF BANK AND By Ratio oF Equity INVEsTED Capita 


To Apyustep Tora Assets, 1951 * 


Number of banks 
reporting excess 
profits taxes 

ieee ae | 

| 

Allocated | 
to 

current 


Incurred 
on 
taxable 
income 


1386 


Per cent 


Profits and earnings 
after all taxes but 


Excess profits taxes 
before dividends 


Cash 





Net 
current 
earnings 
after 
allocated 


Net 
profits 
after 
taxes 


Allocated 
to 
current 
earnings 


Incurred 
on 
taxable 
income 


dividends 
on 
common 
stock 


Profits and earnings 
retained in 
capital accounts 


Retained 
net 
current 
earnings ? 


Retained 
net profits 


earnings 
taxes 














As percentage of all 


ed . en a ee , ‘ ; . 
banks in group As percentage of equity invested capital of all banks in group 





Banks with total capital 
accounts of $4,000,000 and 
over and capital ratios of 
5.0 and under 
5 6.0 : 
7.0 
&.0 
9.0 
10.0 
and over 





CO mm 
NNN w ee 





wu OW Ow 
Batata ete 

| WAADOOm 
Nowe eu 


| 
| 
| 





WwW) WONNkwWkwwrh 


a euAanan~srns 
So 


a -aSwonee 


. 


r-) 
w 


) 


| 


ow 


All groups .. 


| 


total capital 
$750,000 


capit 


with 
ot 
and 


Banks 
accounts 
$3,999,999 
ratios of 


uth 


on 
0 and under 
6.0 
7.0 
8.0 
9.0 
10.0 
and over 


ces OU 
AAs eSwo 
OPN NON 


NNNNNN 


| MARA 


! 
1 
1 
tin 
Re 
1 


1 


Nwowweunw 


| ° 
| 


- 
Be 

4 
a 

6 
.8 
a 


slaw 


eo 


a 
| nal CK wnAmwu 


} 


All groups 


} 
| 


Banks with total capital 
accounts of $250,000- 
$749,999 and capital ratios 
ol 
5.0 and under 

1 0 

1 0 

1 0 

1 0 
1-10.0 

1 and over 


SeNRRAN 
Anaeovoss 
CAanonus 


OOK Ow 





| 
| 


N | NRNNNN wh 
a eODADN & 
awk aun 


“I 
— 
a 


9 


All groups 





| 


Banks with total capital 
accounts of under $250,000 
and capital ratios of: 
0 and under 
6.0 


bo! 





—— 
~s 
— =) 
—— 
Om me ty 


uUuaouw 
- 
~ 





oo 
SBOOCONNW 
NON OR 





NNWkWWHw&w 
AANUNAT00 
So) SCewrwWOW 





| RAWOWeRA 


| 
' 

| 

| 


~_ 
—) 
w 
- 
a 
So) 
w 
- 








1 Equity invested capital is as defined for excess profits tax purposes. It consists of published total capital accounts at the beginning 
of the taxable year, plus adjustments to put capital on a tax basis, plus the average daily amount of new capital issued during the vear. 
Adjusted total assets are published total assets plus adjustments to put assets on a tax basis. The principal adjustments to published 
capital and assets are reserves for bad debts and other valuation reserves, and write-offs not allowable for tax purposes. ‘‘Equity’’ and 
“Total assets" in this table are as thus defined. 

2 Net current earnings less allocated normal tax, surtax, and excess profits tax, and dividends. 

* The excess profits tax percentages are arithmetic averages of individual bank ratios, because of the number of banks not paying 
such taxes (which were counted as having zero ratios); the other percentages are medians of individual bank ratios. 
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APPENDIX 


The following pages present reproductions of the 
Board’s press release of December 10, 1951 an- 
nouncing the study of the effect of taxation on the 
ability of banks to improve their capital positions, 
the letter suggested by the Board to be sent by the 
Federal Reserve Banks to the selected sample banks, 
and the form of questionnaire and accompanying 
instructions. 


The universe from which the sample was selected 
consisted of all insured commercial banks. This 
universe was stratified into four groups based on 
the following total-capital-account sizes as of June 
30, 1951: $4,000,000 and over, $750,000 to $3,999,- 
999, $250,000 to $749,999, and under $250,000. 
The banks were arrayed by size of total capital ac- 
counts within these strata and a systematic sample 
was selected from a random starting point within 
each stratum. For the four size groups respectively, 
the sample was 100 per cent, 334% per cent, 10 per 
cent, and 5 per cent.’ This is indicated in the 





Number of 
insured 
commercial 
banks ! 


Percentage 
of sample 
banks 
responding 


Percentage 
of banks 
included 

in sample? 


Total capital 
accounts ! 





4,000,000 and over... , (8) 
750,000-$3,999,999 |. . 1,384 ma 94 
250,000-$749,999 3,877 : 88 
Inder $250,000 a ‘ 76 


$ 
$ 
$ 

















1 As of June 30, 1951. 

? The sample proportions were reduced slightly by elimination, 
for technical reasons, of selected banks that had preferred stock, 
or capital notes, or debentures. Only about 2 per cent of all 
insured commercial banks held such stock, notes, or debentures 
on June 30, 1951. 

* Of the 308 banks in this size group, 5 did not respond, 2 disap- 
peared through consolidation or absorption between June 30, 1951 
and the time of submitting questionnaires (figures for these banks 
were, however, included in the surviving banks’ data), 1 bank was 
excluded because of special circumstances, and 16 banks were 
excluded because their capital accounts included preferred stock, 
or capital notes, or debentures. All tabulations for this group 
are based on the remaining 284 banks. 


1 All banks with total capital accounts of 4 million dollars 
and over were selected for several reasons: the lack of ho- 
mogeneity among these very large banks makes estimating 
hazardous; the 308 banks of this size account for more than 
50 per cent of the country’s banking business; the size-of- 
bank range within the group is very wide; and it was under- 
stood that large banks utilized primarily the invested capital 
method for determining excess profits credits. In connection 
with this last point, it was felt that setting the limit at 4 
million dollars total capital accounts would comprehend all 
banks with equity invested capital of 5 million dollars or 
more and thus bring into the sample the group subject to the 
variable percentage credits permitted under excess profits 
tax law if the invested capital method is utilized. Under 
this method excess profits credits (before normal and surtax) 
are permitted at the rates of 12 per cent for the first 5 mil- 
lion dollars, 10 per cent for the second 5 million, and 8 per 
cent for the remainder. 


June 1952 


accompanying table which also shows the response 
to the questionnaire by size groups. 

As can be seen from the table, the degree of non- 
response was not serious, particularly for the larger 
banks. Tests utilizing known earnings and bal- 
ance-sheet information indicated that nonrespond- 
ent banks were not significantly different from 
respondent banks. 

Except in the largest size group, where adjusted 
data for the 284 banks described in footnote 3 to 
the accompanying table were used, data reported 
by the sample banks were inflated by the relation- 
ship of the number of respondent banks to all im- 
sured commercial banks in each size group in order 
to obtain estimates for the size group universe. 
Spot checks of estimated universe data thus ob- 
tained against known data as reported in official 
condition and earnings reports indicate that the 
estimates are substantially accurate. For example, 
1951 net current operating earnings less State taxes 
for insured commercial banks (excluding the 24 
large banks described above) as estimated from the 
sample data were 1,618 million dollars; the official 
tabulated figure, for all insured commercial banks 
(including the 24 large banks described above) 
released by the Federal Deposit Insurance Corpo- 


ration, was 1,665 million. 


Press Revease oF Boarp oF GovERNORS OF THE 
FepERAL Reserve SysTEM 


December 7, 1951 
(For Release in Morning Papers, December 10, 
1951) 


The Board of Governors of the Federal Reserve 
System has transmitted to the Federal Reserve 
Banks a form of “Confidential Tax Questionnaire” 
to be distributed by them to a selected sample 
(approximately 1,500) of insured commercial 
banks. The purpose of the questionnaire is to 
obtain factual data for studying the effect of taxa- 
tion on the ability of banks to improve their capital 
positions out of earnings and to attract new capital. 

The questionnaire was prepared with the coop- 
eration of representatives of other Federal and State 
agencies and bankers’ associations. The collection 
and tabulation of the data and preparation and 
analysis of the resulting statistics and estimates 
will be made by the Federal Reserve Board. The 
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tabulations and analyses, by groups of banks, will 
be made available to the Treasury, all interested 
Federal and State banking agencies, and bankers’ 
associations. 


Succestep Lerrer To Be Sent py Feperar Reserve 

Banks To SELECTED SAMPLES OF MEMBER AND Non- 

MEMBER BANKs TRANSMITTING “CoNFIDENTIAL TAX 
QUESTIONNAIRE” 


To the President of the Bank addressed 


Dear Sir: 

Enclosed are three copies of a “Confidential Tax 
Questionnaire” and a copy of related instructions, 
for your use in reporting certain factual data needed 
for studying the effect of taxation on the ability of 
banks to improve their capital positions out of earn- 
ings and to attract new capital. 

You have no doubt received, or will presently 
receive, a letter from the American Bankers Asso- 
ciation informing you that that Association, the 
Independent Bankers Association, and the National 
Association of Bank Auditors and Comptrollers 
have joined together in sponsoring the study; that 
the questionnaire has been prepared by the staff 
of the Board of Governors of the Federal Reserve 
System with the cooperation of representatives of 
the Treasury, the Comptroller of the Currency, the 
Federal Deposit Insurance Corporation, the Na- 
tional Association of Supervisors of State Banks, 
the American Bankers Association, and the Na- 
tional Association of Bank Auditors and Comp- 
trollers; and that the collection and tabulation of 
the data and preparation and analysis of the re- 
sulting statistics and estimates will be lodged in 
the Federal Reserve System. The data supplied to 
the Federal Reserve System for the purpose of 
the study will, of course, be kept strictly con- 
fidential; only the resulting statistics and analyses, 
which will not reveal the data for individual banks, 
will be made available to various interested groups 
and agencies. 

To reduce the work load on reporting banks and 
on the System, it was decided to obtain the data 


from a selected sample of member and nonmember 
insured commercial banks rather than from all 
such banks. The sample was selected in such a 
manner that reliable estimates for all commercial 
banks can be made on the basis of data supplied 
by relatively few banks. Your bank was selected 
as one of the sample banks. 

In work involving samples of this type, it is 
essential that the data be obtained from all banks 
to which the inquiry is sent, since they have been 
selected in a prescribed technical manner. Failure 
to collect the data from even a few of the sample 
banks might affect the usefulness of the estimates 
for all banks. It is, therefore, highly desirable that 
you supply all the information called for by the 
enclosed form, even if your bank was not subject 
to excess profits taxes for the year 1950 and does 
not appear to be subject to such taxes for the 
year 1951. 

The National Association of Bank Auditors and 
Comptrollers has offered to provide assistance free 
of charge for such banks as may require it. There 
is enclosed a list of representatives of the Associa- 
tion in your area who stand ready to assist if re- 
quested. Your correspondents doubtless also will 
help if you should so desire. These aids and the 
enclosed instructions should resolve any difficulties 
you might experience. You will observe, however, 
that most of the items can be transcribed directly 
from condition reports, earnings and dividends re- 
ports, and tax returns, or are to be based on 1951 
estimates of items in such reports. 

It will be greatly appreciated by all sponsoring 
groups if you will complete the enclosed form and 
return two copies of it to this Federal Reserve 
Bank within ten days, if at all practicable, of its 
receipt by you. 


Very truly yours, 


[Signature of officer of appropriate 
Federal Reserve Bank | 


Enclosures. 
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FEDERAL RESERVE BANK OF Budget Bureau 
No. 55.5102 


Confidential Tax Questionnaire 








NAME OF BANK City AND STATE 





Related item in 
earnings and 1951 

dividends report (Estimated) 

or 1950 tax return 





(In dollars; omit cents) 





. Net current operating earnings E&D, item 3 
. Profits before income taxes E&D, item 6 
. Income and excess profits taxes (on earnings and dividends re- 
port basis): (See important footnote | 1 below) 
a. Write “accrued” or “‘paid’’ to show on which basis taxes 
are reported in E&D report 
b. State income tax E&D, item 7 
c. Federal normal and surtax E&D, item 7 
d. On capital gains, included in item 3c. (Special instrs.) 
e. Federal excess profits tax E&D, item 7 
. Cash dividends on common stock E&D, item 13-f, 
national banks; 
item 9-b, State 
. Net income before net operating loss deduction 1120, line 32 or 
EP-1, line 1 
. Excess profits net income EP-1, line 23 or 
Schedule N 
. Excess profits credit EP-1, line 24 
. Unused excess profits credit adjustment EP-1, line 25 
. Federal income and excess profits tax liabilities (as shown in tax 
returns): ? 
a. Normal and surtax 1120, p. 1, item 35 
b. Tax on capital gains included in item 9a above (Special instrs.) 
c. Excess profits tax EP-1, line 38 






























































1 Enter E&D tax figures applicable to 1950 and 1951 income. If your bank is on a cash basis, these are the figures which will be 
reported on 1951 and 1952 E&D reports, respectively. 
2 There can be justifiable differences between items 9 and 3; see instructions. 
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NAME OF BANK City AND STATE 











Related schedule 1950 1951 
in 1950 tax return (Estimated) 





10. Excess profits tax credit method used Check one for each year 





a. Minimum $25,000 credit used in lieu of b or c below EP-1 or Schedule N 
b. Income method 
(1) General average EP-2 
(2) Growth credit EP-2 
(3) Industry rate of return EP-S5 (A, B, C, D) 
c. Invested capital meth 
(1) “Asset’’ method EP-4 
(2) “Historical” method EP-4 


In dollars; omit cents 











11. Average base period excess profits net income EP-2, line 26 or 31 
12. Effect of certain items on Federal income taxes as shown in item 3 of this report: 
a. Reduction in income subject to Federal income taxes resulting from— 
(1) Additions to bad debt reserves 
(2) Bond losses, net 
(3) Other losses and charge-offs 
(4) Substantial nonrecurring expenses 
b. Additional Federal income tax liabilities which would have been incurred if the 
amounts shown in item 12a had been included in income subject to tax— 
(1) Normal and surtax 
(2) Excess profits tax 


13. Cash, bank balances, etc. at end of year Cond. Report, item 1 
14. Total U. S. Govt. obligations at end of year Cond. Report, item 2 


A 
E 
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NAME OF BANK__ LM! FUL 








Related item in 

condition report, 1951 

earnings report, . (Estimated) 
or 1950 tax return 





(In dollars; omit cents) 





. Total capital accounts at beginning of year C.R., item 29 





Adjustments of capital accounts to excess profits tax basis 

a. Reserve for bad debts 

b. Other valuation reserves on loans and securities 

c. Other adjustments to tax basis (do not include borrowings) 
Adjusted capital accounts (before new capital) 


E&D, Sched. D 

E&D, Sched. D 

(Special instrs.) 

(iS plus 16, this form) 
(Same as EP-4, 
line 1) 

Equity invested capital for excess profits tax purposes (including | EP-4, lines 1 plus 2, or 
new capital) line 53 

75% of average borrowed capital as defined for excess profits | EP-4, line 3(b) or 
tax purposes line 54 




















Net current operating earnings, applicable taxes, and capital accounts: 





Net current Approx. State 


operating 
earnings 
(same 
basis as 
item 1 of 


and Federal 
income taxes 
(excl. excess 
profits taxes) 
applicable to 


Total 
capital 
accounts 
(C.R, item 29) 


Adjusted 

capital 
accounts 

(same 
basis as 


this report) Column (1) item 17 above) 











(In dollars; omit cents) 





12-31-45 
12-31-46 
12-31-47 
12-31-48 
12-31-49 
12-31-50 
12-31-51 
(Est.) 






































NAME OF BANK ~— ; a AND STATE 


21. Total assets and inadmissible assets: 


S. Govt. 
wholly and 
partially 
tax-exempt 
obligations 
| (part of 
C.R. item 2) 


Income 
from 
inadmissible 
assets (part 
of item 1l-a 
in E&D report) 


Corporate 
stocks 
(C.R. 
item 5) 


Report Total 
of assets 
condition (C.R. item 12) 


Obligations 
of States & 
Pol. subdivs. 
(C.R. item 3) 





(In dollars; omit cents) 











6-30-46 
-31-46 
12-31-47 
2-31-48 
12-31-49 
12-31-50 
12-31-51 














22. Issues of new common capital stock, excluding stock dividends, during 1946-1951 (if none, so indicate): 
a. Year issued __ Amount issued (at issue price) 
b. Amount purchased by then existing shareholders (at issue price) 
c. Price per share at which issued 
d. Market price per share before issuance (if available) 
e. Book value per share before issuance, based on adjusted capital accounts (same basis as item 17) 
23. Data concerning common shares (if available): 
. Number of common shares which will be outstandin 
. Number outstz anding on date of quotation below 
= Latest market price $_______, or bid price $_____ 
d. Source of market or bid price quotation (check one): 
Stock exchange ___-___ Established over-the-counter market 
Private sales ____ 
e. Latest reported s: ale ee Re 
f. Estimated number of common shares traded during 1951 
g. Number of common shareholders on latest available date 


g on December 31, 1951 


Date 








~~ (Signature) 


(Name and title) 
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FEDERAL RESERVE BANK OF > shou 
December 1951. 
Instructions—Confidential Tax Questionnaire 


The importance of completing all items on the 
questionnaire has been stressed in the letters you 
have received on the subject. This applies regard- 
less of whether or not your bank paid excess profits 
taxes on 1950 income and whether or not you 
expect to pay such taxes on 1951 income. 

Most of the information requested can be ob- 
tained from Reports of Condition, Earnings and 
Dividends Reports, or corporate tax returns. Where- 
ever possible, references to the sources of informa- 
tion are made in the second column of the ques- 
tionnaire; in other cases, the questions are self- 
explanatory; and in still others, special instructions 
are given below. The abbreviation “E&D” on the 
questionnaire refers to earnings and dividends re- 
port; “C.R.” refers to condition report; “1120” 
refers to U. S. Treasury Department Internal Rev- 
enue Service Form 1120 (Corporation Income Tax 
Return); “EP” refers to Schedule EP of Form 
1120 (Computation of Corporation Excess Profits 
Tax); the number following “EP” refers to the 
appropriate schedule of the EP form; Schedule N 
is a separate mimeographed schedule to Form 1120 
which may be used in lieu of the EP schedule if 
the total excess profits net income is $25,000 or 
less; and “Special instrs.” indicates that the instruc- 
tions below contain some details relative to com- 
pleting the items so indicated. 


General 


All items should be completed; and in instances 
where the figures to be reported are zero, the word 
“none” should be inserted. The report should be 
signed by the officer or employee of your bank to 
whom inquiries may be addressed if that should 
be necessary. Normally, this would be the person 
within your bank who is most familiar with your 
reply to the questionnaire. 

If the bank has filed an amended tax return in 
any year, it is necessary that the amended figures 
be reported. In connection with both 1950 and 
1951 figures it should be noted that the Revenue 
Act was recently amended retroactively; and figures 
should be reported in accordance with the amended 
law. For figures which must be estimated, your 
best estimate, based on available information, is re- 
quired. If you should so desire, the completed 
questionnaire may be accompanied by a statement 


June 1952 


or supplement showing how you arrived at some or 
all of the estimated figures. 


Mergers, consolidations, and absorptions 


In the event your bank was involved in a merger, 
absorption or consolidation in 1950 or 1951, the 
figures reported for these two years should be on 
a basis comparable to the present organization of 
the reporting bank. By way of example, if your 
bank absorbed another bank on December 31, 1950, 
it would be necessary to combine 1950 net current 
operating earnings for both original banks in order 
to arrive at a 1950 figure comparable to the 1951 
figure for the present bank. Similar reasoning 
should be used in arriving at figures comparable to 
those of the present bank for the other items on 
the questionnaire and for different dates of merger, 
consolidation, or absorption. In all such cases, your 
completed questionnaire should be accompanied 
by a supplement indicating how the comparable 
figures were arrived at. y 

For items 20 and 21 on the questionnaire, which 
require data back to 1946, the same reasoning as 
above should be applied in the event your bank 
was involved in one or more mergers, consolida- 
tions, or absorptions in the years 1946-1949. If 
applicable, a supplement showing the composition 
of the figures in these two questions should also be 
attached to your completed questionnaire. 


Item 3 


As indicated in footnote 1, page 1, it is important 
that the taxes applicable to 1950 and 1951 income 
be reported. This requires some special consid- 
eration by banks on a “paid” or “cash” basis rather 


than an accrual basis. For these banks, taxes re- 
ported in the earnings and dividends report for 
any year will be taxes paid on the previous year’s 
income. In the questionnaire, therefore, the earn- 
ings and dividend basis taxes for banks on a “cash” 
rather than an accrual tax reporting system will 
be the figures expected to be reported in the 1951] 
and 1952 earnings and dividends reports, respec 
tively. 

For banks on an accrual tax reporting system, 
the figures required by the questionnaire are those 
reported or expected to be reported in 1950 and 
1951 earnings and dividends reports. 


Ouestion 3d 


The figures reported should be those portions of 
the amounts reported or to be reported in earnings 
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and dividends reports item 7 which are applicable 
to capital gains rather than to current operating 
income. See instruction below under question 9b. 


Ouestion 8 


An unused credit in any one year may be carried 
forward or backward. Note that no adjustment 


may be made for an unused minimum credit of 
$25,000. 


Item 9 


The amounts reported under item 9 are the actual 
figures from your tax return, rather than the 
amounts from earnings and dividends reports which 
were reported under item 3 above. Figures re- 
ported under this heading (tax return basis) may 
differ from those reported under item 3 (earnings 
and dividends report basis), because of provision 
in earnings reports for amounts to cover possible 
tax payments for items still under consideration, 
adjustments in earnings reports for over-accruals in 
past years, adjustments for refunds, or because of 
the fact that earnings reports are normally prepared 
well in advance of tax returns. 


Question 9b 


Capital gains, both short- and long-term, are 
shown in the corporation income tax return (Form 
1120) as items 12(a) and 12(b), respectively. Both 
are included in the computation of normal tax and 
surtax, unless the alternative tax on long-term 
capital gains (per Schedule C of Form 1120) pro- 
duces a lesser tax. The tax to be shown on the 
questionnaire should be either: 


1. If alternative tax on net long-term capital 
gains was not computed on Schedule C of 
Form 1120, enter tax computed at the appli- 
cable normal and surtax rates on total net 
short-term and long-term capital gains (items 
12(a) and 12(b) of Form 1120). 


or 


. If alternative tax on net long-term capital 
gains was computed on Schedule C of Form 
1120, enter tax reported at item 19 of this 
Schedule plus tax computed at the applicable 
normal and surtax rates on net short-term 


capital gains (item 12(a) of Form 1120). 


Item 12 


These questions are being asked to determine 
the effect of certain extraordinary deductions on 
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income taxes in order that conclusions can be 
drawn as to the effect of taxes on normal operat- 
ing income. There should be entered, under 12(a), 
reductions in income due to special items and, under 
12(b), the amounts of additional Federal income 
tax liabilities which would have been incurred if 
these reductions had been included in income sub- 
ject to tax. 


Ouestion 15 


Note that total capital accounts at the beginning 
of 1950 and 1951 are required—i.e., as of De- 
cember 31, 1949 and 1950, respectively. 


Item 16 


The purpose of item 16 is to adjust beginning-of- 
year capital accounts from a Condition Report basis 
to a tax return basis and, therefore, adjustments 
should also be beginning-of-year figures. Im- 
portant items involved are the reserves appearing 
in Section D of the Earnings and Dividends re- 
port; these are covered by questions 16a and -b. 
Figures reported in question l6c, “other adjust- 
ments,” should include differences (due to charge- 
offs, write-downs, etc.) between the value of assets 
as shown on the Condition Report and their value 
for income tax purposes. For example, a building 
carried on the books at $1 would require the dif- 
ference between the $1 and the tax depreciated 
value of the building to be added back to capital 
accounts as shown in condition reports. Also under 
item 16c there should be reported amounts neces- 
sary to reflect other adjustments of assets or lia- 
bilities in order to put them on a tax basis. 


Ouestion 17 


The amount reported under question 17 will be 
the amount which, under excess profits tax law, 
represents the true equity of stockholders in your 
bank at the beginning of the taxable year (before 
any adjustments for new capital paid in during the 
year in question). The amount will be the same 
as that reported or to be reported in Schedule EP-4, 
line 1; it will equal the total of amounts entered 
under questions 15 and 16. 


Ouestion 18 


The equity invested capital reported under ques- 
tion 18 is the amount reported under item 17 plus 
adjustments for new capital paid in during the 
year. These adjustments should be on the basis of 
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the average for the year as called for by the EP-4 
Schedule. 


Question 20, column (2) 


The purpose of this column is to determine the 
total State and Federal income tax (i.e., excluding 
taxes on excess profits and capital gains) applicable 
to net current operating earnings only. For 1950 
and 1951, the figures will be the same as the totals 
of items 3b plus 3c plus 12b(1) less 3d. 


Ouestion 20, column (4) 


The adjusted capital accounts (same basis as 
item 17 of the questionnaire) should, for the years 
1945-1949, be your best estimate taking into ac- 
count the adjustments mentioned under item 16 
which apply in each of the years. 


Ouestion 21 


Report in column 5, “Income from inadmissible 
assets,” the total amount of income derived from 
the assets included in columns 2, 3, and 4 of this 
question. 

Norte 





If copies of the 1950 EP Schedule (for tax- 
able years ending after June 30, 1950 and 
before December 31, 1951) and/or related 
Internal Revenue instructions are not avail- 
able in the bank’s files and are needed as aids 
in completing the questionnaire, they should 
be requested from the nearest Collector of 
Internal Revenue or the Federal Reserve 


Bank. 














June 1952 











REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X}! 








Under the provisions of Regulation X of the 
Board of Governors of the Federal Reserve System, 
all persons engaged in the business of extending 
or arranging real estate credit were required to 
register with the Federal Reserve Banks not later 
than June 30, 1951 or within 30 days after becom- 
ing so engaged. By the end of May 1952, some 
50,000 individuals, firms, and financial institu- 
tions had filed registration statements pursuant 
to this requirement.* 

Almost 44,000 of the registrants filed sufficiently 
complete and accurate information about their busi- 
nesses in time for inclusion in the analysis reported 
in the present article. The data thus obtained 
provide considerable detail about the size, activities, 
and location of the individuals and organizations 
that make real estate credit available in the United 
States. 

The figures presented here do not represent all 
real estate lenders or all real estate credit outstand- 
ing in the United States. Comparison of the totals 
derived from the registration statements with esti- 
mates from other sources indicates that the 57 bil- 
lion dollars of real estate loans held by registrants 
on May 31, 1951 represents about three-fourths of 
the comparable total of all loans outstanding in the 
country. The registrants grouped here as “institu- 
tional”—commercial banks, mutual savings banks, 
savings and loan associations, and insurance com- 
panies—account for more than three-fourths of the 
number and almost the total amount of the esti- 
mated mortgage holdings of all such institutions. 
Reference to the condition reports of commercial 
banks indicates that the banks not registering had 
little or no funds invested in real estate loans. It 
seems clear that in general the amount of credit 


* This article was prepared by Doris P. Warner of the 
Board's Division of Research and Statistics, under the super- 


vision of Ramsay Wood. The Federal Reserve Banks edited 
and coded the registration statements and prepared the data 
for tabulation. Some of the Reserve Banks published state- 
ments covering their own districts in their Monthly Reviews. 

* The form of registration statement executed by regis- 
trants, with definitions and illustrative examples indicating 
who is required to register, is shown on pp. 636-37. This 
form was adopted after extensive consultation with persons 
in the business of extending or arranging real estate credit. 
It was designed to obtain information that would be useful 
for administrative purposes without placing a heavy report- 
ing burden on registrants. 
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they extended was too small to require their regis- 
tration. Other institutions that did not register 
were probably in a similar position. 

The “noninstitutional” registrants are less repre- 
sentative of the hundreds of thousands of diverse 
noninstitutional mortgage holders, who include 
many individuals and fiduciaries as well as mort- 
gage companies, mortgage brokers, real estate 
brokers, builders and developers, and educational 
institutions. The great majority of such holders 
did not extend credit frequently enough or in large 


enough amounts to be required to register under 


Regulation X. As a group, the noninstitutional 
registrants account for one-sixth of the real estate 
debt estimated to have been owned by all such 
nongovernmental holders. These registrants, how- 
ever, undoubtedly account for a substantially larger 
proportion of the real estate debt owned by the 
firms and individuals that extend significant 
amounts of credit; this is particularly true of 
registrants in businesses closely associated with real 
estate, such as mortgage companies, mortgage brok- 
ers, and real estate brokers. 

The proportion of the national total of different 
kinds of real estate loans reported by the registrants 
also varied markedly. Registrants reported three- 
fourths of the debt on residential properties, re- 
flecting their holdings of about 90 per cent of the 
Federally insured and guaranteed debt, and almost 
70 per cent of the “conventional” residential debt. 
They reported only about half of the privately 
held real estate debt on farms, however, and two- 
thirds of the debt on nonfarm nonresidential 
properties. 

Registrants reported that they were servicing 16 
billion dollars of real estate loans for others. Avail- 
able data do not permit an estimate of the propor- 
tion of all servicing of loans that is represented by 
this amount, or what part of this amount may be 
included in the 57 billion dollars of loans reported 
as held by registrants. Servicing loans for others 
is a function performed by agents for mortgage in- 
vestors. It includes collection of principal and in- 
terest payments and periodic checking to assure 
compliance with the terms of the loan contract with 
respect to payment of taxes, insurance premiums, 
and similar charges. Serviced loans are sometimes 
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first made by the agent for his own account and then 
sold, sometimes made by the agent directly for the 
account of an investor, and sometimes assigned by 
the holder to the agent for servicing. 

Loans serviced for others cannot be added to 
loans held for own account without a substantial 
amount of duplication. Some of the loans reported 
as serviced by registrants, however, were probably 
held by nonregistrants and therefore are not in- 
cluded in the total of loan holdings reported in this 
article, 

The properties that secure the bulk of the loans 
serviced for others are usually located fairly close 
to the offices of the servicing agents but may be a 
considerable distance from the home offices of the 
holders. Thus the information about servicing pro- 
vides a rough measure of the dependence of some 
areas on the financial centers for funds to finance 
real estate. Data from the registration statements 
suggest that an appreciable part of the funds for 
financing real estate in the South and Southwest 
comes from the financial centers in the East and 
from the North and West. 

The movement of funds from one part of the 
country to another has been encouraged by in- 
vestors seeking outlets for large amounts of funds, 
and has been made possible because many types 
of investors are permitted to hold loans secured 
by distant properties, Substantial standardization 


of many mortgage contracts over a long period of 
time has also been an important factor. In recent 
years, the underwriting of residential loans by the 
Federal Government has further facilitated the in- 
terregional movement of funds. 

Both institutional and noninstitutional _regis- 
trants participate in this movement of funds. In- 
surance companies and other institutional lenders 
hold large amounts of loans on real estate located 
at a distance and in many instances have them serv- 
iced by noninstitutional servicers close to the prop- 
erties. At the end of May 1951 the noninstitutional 
registrants held a relatively small amount of loans 
for own account but handled 85 per cent of all loans 
serviced for others. 


REGISTRANTS AND THEIR ACTIVITIES 


The real estate mortgage market represented by 
registrants comprises a diverse group of individuals, 
firms, and institutions engaged in a wide range 
of real estate and other activities. Of the 44,060 
analyzed in this article, about a fourth neither held 
nor serviced loans on May 31, 1951, although their 
recent activities had led them to register under 
Regulation X. Two-thirds held loans for their 
own account and less than a fourth serviced loans 
for others. These last two groups overlapped, as 
is shown in Table 1; about one in seven both held 
loans for own account and serviced loans for others. 


Tasce | 


Principat Business or Howpers 


May 31 


anD Servicers oF Rear Estate Loans, with AMOUNT OF 


, 1951 


Loans HELD AND SERVICED 


Number of registrants 


Principal business _ ——— - 


of registrant Neither 


holder nor 
|| servicer 


Total 





43,771 


17 ,037 
10,885 
525 
4,984 
643 


| 26,734 
1,017 


779 


All businesses 9,836 
Institutional. 
Commercial bank 
Mutual savings bank ae 
Savings and loan association. . 
Insurance company....... 


Noninstitutional 
Corporate fiduciary °. 
Mortgage company....... 
Mortgage broker. ; 
Real estate broker. . 
i ee - 


2,431 


3,340 5,785 


—-—;-- --- — 


Holders 
only 


Amount of loans 
(In billions of dollars) 


Held 
for own 
account 








Serviced 
for 
others 


~ .s  | Servicers 
Servicers | ‘holding 


le 
onty | loans 


Holders, 
total ! 


Servicers, 
total ? 





415.8 
2.4 





4,109 5,767 


| 29,826 
2,329 


16,888 
10,799 
525 
4,962 
602 


12,938 
878 


627 
608 
4,348 
6,477 


9,876 


2,346 
1,794 1.8 
a , (5) 
466 3. | a 
$9 | .* yan 
7,530 
0 
565 
902 
3,927 
2,136 














' Registrants that hold and service loans as well as holders only. 


2 Registrants that hold and service loans as well as servicers only. 
* Servicers holding loans accounted for 11.3 billion dollars of this total. 
4 Servicers holding loans accounted for 10.7 billion dollars of this total. 


5 Less than 50 million dollars. 


® Includes trust departments of commercial banks and trust companies doing a trust business only. 


These registrants were instructed 


» report all loans serviced for others as loans held for own account in order to avoid duplication in reporting. 


Nore.—lIn this and other tables in the text, parts may not add to totals because of rounding. 


national totals, see Appendix Table 1, p. 629 


June 1952 


For comparison of these figures with 
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By and large, the institutional registrants held 
loans for own account and the noninstitutional 
serviced loans for others. The former reported 
nearly 95 per cent of total holdings, and the lat- 
ter 85 per cent of all loans serviced for others. 
Almost all the 17,000 institutional registrants held 
loans for their own account while few, other than 
the commercial banks, serviced loans for others. 
In contrast, more than one-third of the 27,000 non- 
institutional registrants neither held nor serviced 
loans. Only one-half held loans while more than 
one-fourth serviced them, including some who also 
held loans for their own account. 

Holders for own account. A large majority of 
those engaged in real estate lending activities in- 
vest relatively small amounts in mortgages. In 
the aggregate, registrants holding less than $500,- 
000 each accounted for less than 5 per cent of the 
56.6 billion dollars of reported holdings. The rela- 
tively small number of registrants with portfolios 
of 50 million dollars or more, on the other hand, 
accounted for 45 per cent of this total. 

The holdings of institutional registrants were 
evenly divided between the many commercial banks 
and savings and loan associations—typically small 
in size and widely distributed throughout the 
country—and the relatively small number of in- 
surance companies and mutual savings banks. 

Individual holdings of less than $500,000 were 
reported by half of the institutional registrants, in- 


cluding three-fifths of the commercial banks, more 
than two-fifths of the insurance companies, one- 
third of the savings and loan associations, and only 
3 per cent of the mutual savings banks. This large 
group of small holders had little more than 3 per 
cent of the institutional holdings, as is indicated 
in Table 2. At the other extreme, less than one 
per cent of the institutional registrants had _port- 
folios of 50 million dollars or more but held 45 
per cent of the group total of loans. Holdings were 
more evenly distributed among businesses of dif- 
ferent sizes in the case of commercial banks and 
savings and loan associations than of the insurance 
companies and mutual savings banks. 

Among the 13,000 noninstitutional registrants 
holding loans, corporate fiduciaries (trust companies 
doing a trust business only and trust departments 
of commercial banks) held the largest amount of 
loans—0.9 billion dollars. This is probably an over- 
statement of the amount held in trust inasmuch as 
it may duplicate to some extent the amount reported 
by commercial banks and other registrants as held 
for own account. Fiduciaries act in a great many 
capacities with respect to real estate loans and, in 
view of the difficulty of distinguishing between 
their holding and servicing functions, they were 
asked to report as held for own account all real 
estate loans held or serviced for others. 

Mortgage companies were the second largest 
noninstitutional group of holders. The other non- 


TasBie 2 


Hotpers or Rear Estate Loans AND THEIR Hoxpincs, May 31, 1951 
CLasstriep By Principat Business AND S1zE OF PorTFoLIO oF HoLpER 


{Amount of loans held in billions] 





Size of portfolio 





Number 
of reg- 
istrants 


Amount Under 
of $500,000 
loans 


Principal business 
of holder 


$500,000- 
$4,999,000 


$5,000,000— 
$49,999,000 


$50,000,000 
and over 





holding 


loans held 


ae ied 


0 
holders held 


Amount 
of loans 


Amount 
of loans 


held 


Amount | Number 
of loans of 
held holders 


Amount 
of loans 
holders held 


Number 
of 


Number 
of 


holders 





All businesses .... 29,826 20 ,648 
16,888 8,648 
10,799 3. 6,731 

525 y 17 


Institutional... 
Commercial bank 
Mutual savings bank... . 
Savings and loan as- 

sociation. . . 
Insurance company 


4,962 
602 


12,938 


1,644 
256 


12,000 








Noninstitutional....... 











$24. 
24. 
3. 
S. 


7,630 


6,777 
3,737 
243 


1,421 $17. 127 
1,340 16. 123 
308 3. 23 
222 3. 43 
2,614 693 7 11 ‘ 
183 117 2 46 14. 


853 : 81 























1 Less than 50 million dollars. 
Note.—For further detail, see Appendix Table 2, p. 630. 
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institutional registrants were typically small holders 
but together accounted for 1.8 billion dollars of the 
loans. These registrants included mortgage and 
real estate brokers, builders and developers, con- 
tractors and dealers, sales finance and small loan 
companies, lawyers, production credit associations, 
National Farm Loan Associations, credit unions, 
title and guarantee companies, schools and uni- 
versities, and individuals. 

Some 10,000 registrants re- 
ported that they were servicing real estate loans 
for others in the aggregate amount of 16 billion 
dollars. Three types of noninstitutional registrants 
associated closely with real estate transactions— 
mortgage companies, mortgage brokers, and real 
estate brokers—serviced more than 11 billion 
dollars of this amount, as may be seen from 
Table 3. 

The difference between a mortgage company, a 
mortgage broker, and a real estate broker is not 
always clear. Generally, the main activity of real 
estate brokers is bringing buyers and sellers of real 
estate together; that of mortgage brokers is bring- 
ing borrowers and lenders together; and that of 
mortgage companies is investing funds for their 
own account or for the account of others. These 
activities are closely related in the real estate market, 
and at times become so merged that one enterprise 
engages to some extent in all three activities. How 


Servicers for others. 


a registrant doing a mixed business classified itself 
was probably strongly influenced by the relative im- 
portance of each activity, but may also have been 
affected by the history of the concern and by local 
practice. Consequently registrants engaged in 
similar activities may have registered in different 
groups under Regulation X. 

Three-fourths of the registrants classifying them- 
selves as mortgage companies serviced loans for 
others in contrast with less than one-half of the 
mortgage brokers and one-third of the real estate 
brokers (see Table 1). The mortgage companies, 
though considerably less numerous than either of 
the other two groups, were typically larger firms 
and serviced a larger amount of loans in the aggre- 
gate. As few as 565 mortgage companies serviced 
6 billion dollars of the 16 billion total, whereas 4,800 
mortgage brokers and real estate brokers together 
serviced 5 billion. The bulk of these loans was 
probably serviced for large institutional investors— 
particularly life insurance companies—and for the 
Federal National Mortgage Association. 

Except for mortgage companies, registrants typi- 
cally serviced small amounts of loans. Altogether, 
the many registrants with servicing accounts of 
less than $500,000 apiece accounted for less than 5 
per cent of the total amount of loans serviced for 
others, as may be seen from Table 3. At the other 
extreme, a small number with servicing accounts of 


TasLe 3 


Servicers OF Rear Estate 


CLASSIFIED BY PRINCIPAL BUSINESS OF 


Loans AND AMOUNT 


SERVICER AND 


Servicep, May 31, 1951 


Size oF SERVICING ACCOUNT 


{Amount of loans serviced in billions] 


Number | 
of reg- 
istrants 

servicing 
loans 


Under 


Amount $500,000 


of loans 
serviced 


Principal business 
ot servicer 


Size of servicing account 


$500,000- 
$4,999,000 


$5,000,000- 
$24,999,000 


$25,000,000 
and over 


Number | 
of 
servicers 


Amount 
of loans 
serviced 


gs 

Amount | Number | 
of loans of 
2 


serviced 


Number 
ot 
servicers 


Amount 
of loans 
serviced 


Amount 
of loans 
serviced 


| Number 
ot 
servicers servicers 





6,954 


Institutional . 1,773 
Commercial bank Act on ; 1,397 
Other 376 


$.7 2,279 | 


462 
326 
136 


1,817 
179 
337 
369 
932 


$3.5 492 | 
1 | 
58 
33 


$5.4 131 $6. 


All businesses 


| 
| 
| 


401 
189 
133 
59 
20 


Noninstitutional 
Mortgage company 
Mortgage broker ‘“ 
Real estate broker 2, 
ee ; i 


7,530 
565 
902 
927 
136 


5,181 
114 
410 

3,483 

1,174 


NANK OW RAS 


| 
| 


1 Includes 20 registrants not reporting amount of loans serviced. 
? Less than 50 million dollars. 


Note.—For further detail, see Appendix Table 3, p. 631. 
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25 million dollars or more reported 40 per cent 
of all loans serviced. 

The relatively small number of mortgage com- 
panies accounted for nearly 40 per cent of all 
servicing reported, and those with servicing ac- 
counts of 25 million dollars or more together 
accounted for nearly three-fifths of the loans serv- 
iced by their group. In no group of registrants 
other than the mortgage companies did the very 
large operators do such a large proportion of all 
servicing for others. 

The 2,300 institutional registrants typically did 
only a small servicing business and as a group 
handled only 2.4 billion dollars of loans. Com- 
mercial banks accounted for the bulk of this total. 
The great majority of institutional registrants 
serviced less than $500,000 of loans apiece, but 11 
with 25 million dollars or more serviced one-fourth 
of their group total. 

Servicers holding loans, Nearly 6,000 registrants 
that serviced real estate loans for others also held 
loans for their own account. They reported 11.3 
billion dollars or about one-fifth of all loans held 


TABLE 


x 


by registrants, and serviced 10.7 billion dollars or 
two-thirds of all loans serviced. In this group, also, 
loans were held principally by institutional regis- 
trants and serviced principally by noninstitutional 
registrants. 

Generally, those with large servicing accounts 
had a relatively small proportion of the loans held 
by servicers holding loans, and those holding large 
portfolios serviced a relatively small proportion of 
the loans serviced. This was less true of the com- 
mercial banks that both held and serviced loans. 
The group included a larger proportion of the 
banks with large holdings than of the banks with 
small holdings, and the banks with the largest 
holdings tended to have the largest servicing ac- 
counts. 

Most of the servicers holding loans, however, en- 
gaged in small-scale operations, neither holding nor 
servicing as much as $500,000 of loans, as is shown 
in Table 4. In the aggregate, this group held only 
about 0.3 billion dollars of loans and serviced a 
similar amount. The few registrants that had both 
a loan portfolio and a servicing account in the 
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Servicers Hotpinc Rear Estate Loans, May 31, 1951 


CLASSIFIED BY SIZE OF 


PoRTFOLIO AND S1zE OF SERVICING ACCOUNT 





All portfolios 


Under $500,000 
$500,000-$4,999 000 
$5,000,000-€49 999 000 
$50,000,000 and over 


All portfolios 


Under $500,000. . 
$500,000-$4,999 000 
$5,.000,000-$49 999 000 
$50,000,000 and over 


All portfolios 


Under $500,000 
$500,000-$4,999_ 000 
$5,000,000 and over 


1 Includes 16 registrants not reporting amount of loans servicer 


NOTE For further detail, see Appendix Table 4, p. 632. 


624 


7 
Number Size of servicing account 
ot 
servicers 
holding 
loans 


$25,000,000 
and over 


$500,000 
$4,999,000 


$5,000,000 
$24,999,000 


Under 
$500,000 


All Servicers Holding Loans 





15,767 4,319 990 
519 
311 
147 
13 


3,920 
1,448 


3,197 
954 
161 

7 





Commercial Banks 





638 

940 694 
154 56 
i4 3 


Mortgage Companies, Mortgage Brokers, and Real Estate Brokers 





2,746 1,944 
2,526 1,920 
203 23 
17 1 
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amount of 10 million dollars or more held in the 
aggregate 1.9 billion dollars of loans and serviced 
1.0 billion. 

Some 3,400 of the servicers holding loans were 
noninstitutional registrants, for the most part mort- 
gage companies, mortgage brokers, and real estate 
brokers. The majority of these groups serviced a 
larger volume of loans than they held. There was 
considerable variation in the amount of loans held 
by agents servicing the same volume of loans, how- 
ever, reflecting in part differences in major activi- 
ties and perhaps different stages of the same type 
of activities. On May 31, 1951, some agents may 
have been in the process of disposing of loans, for 
instance, while other agents may have completed 
the sale of large blocks of loans a short time earlier. 


CoMPposiITION OF PorTFoOLIOS oF REGISTRANTS 


Of the 56.6 billion dollars of loans held for own 
account by registrants, 82 per cent was secured by 
residential properties, 14 per cent by commercial 
and other nonfarm nonresidential properties, and 
the remainder by farms. Conventional loans— 
that is, loans not insured or guaranteed by the 
Federal Government—made up more than half of 
the residential total and loans insured by the Fed- 
eral Housing Administration about one-fourth. 

Residential loans. Residential loans made up the 
largest part of the portfolios of all groups of regis- 
trants, but their relative importance in different 
groups varied substantially, reflecting differences 
in type of business, location, and size. Practically 
all real estate loans held by savings and loan asso- 
ciations were on residential properties as compared 
with 70 per cent of the loans held by insurance 
companies. 

The proportion of the residential loans under- 
written by the Federal Government also varied 
among registrants. It was smallest at savings and 
loan associations and largest at insurance com- 
panies.’ Ordinarily, more than half of the Gov- 
ernment-underwritten loans were insured by the 
Federal Housing Administration, but the bulk of 
these loans held by saving and loan associations 
were guaranteed by the Veterans Administration. 

The types of residential loans held by institu- 
tional registrants appear to have been related to 
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the size of portfolio, as is indicated in Table 5 
on the following page. With few exceptions, the 
larger the real estate loan portfolio, the larger the 
proportion of Government insured or guaranteed 
loans. In any particular size group, however, sav- 
ings and loan associations tended to have a smaller 
proportion of their residential loans insured than 
did the other institutions, and commercial banks a 
larger proportion. 

The commercial and mutual savings banks with 
the smaller portfolios, and all savings and loan 
associations except those with very small holdings, 
tended to hold more VA-guaranteed than FHA- 
insured loans, while insurance companies as a 
whole, and the commercial and mutual savings 
banks with large portfolios, held more FHA than 
VA. In fact, insurance companies generally held two 
to three times as much in FHA as in VA loans. 

The types of loans held by noninstitutional regis- 
trants also appear to have been related some- 
what to the size of portfolio, although generally the 
type of business of the registrant was probably more 
important. Residential loans made up almost all 


the portfolios of mortgage companies, mortgage 
brokers, and real estate brokers, and, except in the 
very small portfolios, holdings of Government in- 
sured and guaranteed loans were particularly im- 


portant. This probably reflected in large part the 
preferences of the institutional investors to which 
these registrants expected to sell the bulk of their 
loans. 


Nonresidential loans. Among institutional regis- 
trants the relative importance of loans on farms 
and on other nonresidential properties appears to 
have been related more to the type of business and 
location of the registrant than to the size of real 
estate loan portfolio. For example, such loans 
accounted for no more than 2 or 3 per cent of the 
holdings of savings and loan associations, regardless 
of size. 

Farm real estate loans at commercial banks and 
mutual savings banks generally declined in im- 
portance as total holdings of real estate loans in- 
creased, probably reflecting in large part the im- 
portance of farm real estate loans in the portfolios 
of the many small institutions located in agricul- 
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TaBLe 5 


Revative IMporTANCcE oF DirFERENT Types oF Reat Estate Loans HeELp In PorTFOoLios oF SPECIFIED SIzEs 
CLasstFiep BY Principat Business oF HoLpEerR 
May 31, 1951 


{Percentage distribution of loans within portfolio groups] 


—————S——— . $$ $$ —___—___— — 


Number of | Amount of All Loans on residential properties Loans 

Principal business of holder registrants | loans held |] types __ PSPS tae on farm | 
and size of portfolio holding (In millions of | | proper- | 0°? other 
loans of dollars) | loans Total || FHA | VA | Conventional | ties | properties 


Loans 





All businesses, total 29 826 100 82 17 
Institutional, total .. 16,888 | 100 


Commercial bank | 10,799 100 . 


14 
14 


~ 
oo 


Under $25,000 602 
$25,000-$99,000 ,840 
$100,000-—$499,000.. . , 289 
$500,000—$999 000 ; ; ; 
$1,000,000—$4,999,000. . 905 3,7 S| . 
$5,000,000—$9,999 000 : } § 2: : | 
$10,000,000—$24,999,000_ . .262 7 : | 
$25,000,000—-$49 999,000. . 2: 3 § | | 
$50,000,000 and over | 





Mutual savings bank 
Under $25,000 
$25,000-—$99,000 
$100,000—$499 000 
$500,000—$999 000 
$1,000,000-—$4 999 000 
$5,000,000—$9 999,000 
$10,000,000-—$24,999,000 
$25,000,000-—-$49 999 000 
$50,000,000 and over 


NNN 
—-asoun~ one 
UNIAN 
Oe se 


a 
wre 


<= 
o 


Savings and loan association 
Under $25,000 
$25,000-—$99 000 
$100,000-$499,000 
$500,000-—$999 000 
$1,000,000—$4,999 000 
$5,000,000—$9 999 000 
$10,000,000-$24,999 000 
$25,000,000-$49 999 000 
$50,000,000 and over 


ow 

>t 

~coe 
DUwWNeK cw 


< 


2 
1 
? 
> 
) 
2 
3 
> 
) 
) 


_ 
- 


Insurance company 
Under $25,000 
$25,000-$99,000 
$100,000—$499 000 
$500 ,000-—$999 000 
$1,000,000-—$4 999,000 
$5,000,000-—$9 999 000 
$10,000 ,000-—$ 24,999 000 
$25,000,000-$49 999 000 
$50,000,000 and over 


Nw 
he 


_— 

A= ono 

cours ® 
oow 


Si te 
NeNNw eee 


YNINN Nh 
D OD 08 ¢ 


wun ew 


< 


t 


~ 
< 
~ 
oo 


Noninstitutional, total 12,938 


sn 


“Nw OW 


Corporate fiduciary 878 
Under $500,000 s 576 
$500,000-—$9 999 000 ; 290 
$10,000,000 and over oo 12 


Nm 

Sw 
tem 
+ Om 6 


Mortgage company, mortgage 
broker, or real estate broker 
Under $500,000 
$500,000-$9 ,999 000 
$10,000,000 and over 


School or university 
Under $500,000 
$500,000-—$4,999 000 
$5,000,000-$25 000,000 


Miscellaneous 
Under $500,000 
$500 ,000—$9 999 000 
$10,000,000 and over 





1 Less than one-half of 1 per cent. 
? Less than $500,000. ; 
Nore.—For detail regarding dollar amount of loans, see Appendix Table 5, p. 633. 
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tural areas. At insurance companies, however, 69 per cent of the loans held. 
where investments are made through widely dis- For the country as a whole, the amount of loans 
tributed agencies, holdings of farm real estate serviced by registrants for others was about one- 
loans appear to have been little affected by size of fourth as large as the amount held for own ac- 
portfolio. The importance of nonfarm nonresi- count. In the Boston and New York Districts 
dential loans varied somewhat among types of in- this proportion was only about one-tenth to one- 
stitutions, but not much among size groups. thirtieth. In contrast, in the Richmond, Atlanta, 
St. Louis, and Kansas City Districts, the amount of 
loans serviced was from one-half to three-fourths as 
Regional differences in number and type of regis- _ large as the amount of loans held, and in the Dallas 
trants and in amount and kind of loans they hold District the amount of loans reported as serviced 
for own account and service for others reflect many exceeded by more than one-fourth the amount of 
factors, including differences in the economic char- loans held for own account. 
acteristics and financial structure of regions. The Similar evidence on this point is presented by in- 
tendency for holding to be concentrated in some formation on FHA-insured loans which, because 
Federal Reserve districts and servicing in others, they are highly standardized and also insured, are 
shown in Table 6, provides a rough indication important in the portfolios of large institutional 
of the movement of mortgage funds from one area investors. Registrants in the New York District 
to another. held 5 billion dollars of FHA-insured loans, nearly 
It should be noted that the data on holdings for twice the amount of such loans made on properties 
own account and servicing for others permit broad, located in this district between 1934 and 1950 and 
rather than precise, geographic comparison. The a still large proportion of the amount outstanding 
data nevertheless suggest that an appreciable part in 1951. In contrast, all registrants in the Dallas 
of the funds for financing real estate in the Rich- District held only 133 million dollars of FHA 
mond, Atlanta, St. Louis, Kansas City, and Dal- loans, although more than seven times that amount 
las Districts comes from the financial districts such of these loans had been made in Texas alone in the 
as Boston and New York, and from Chicago and 17 years. 
San Francisco. Registrants in the first five districts Federal Reserve Districts. Registrants in the Bos- 
serviced 42 per cent of the loans serviced for others ton, New York, Chicago, and San Francisco Dis- 
by all registrants, and those in the latter four held _ tricts, numbering about two-fifths of all registrants, 


LocaTION oF REGISTRANTS AND LOANS 


TABLE 6 


REGISTRANTS, Loans Hetp, anp Loans SERVICED IN METROPOLITAN AND Non-METROPOLITAN AREAS, May 31, 1951 
CLASSIFIED BY FEDERAL ReEsERVE Districr 


{Dollar amounts in millions] 





Number of registrants Amount of loans held Amount of loans serviced 








Non- 


Federal Reserve | ’ 
district Mtl Metro- Non- 
, politan 
areas 


Non- 


Metro- Metro- 


metro- : metro- etro- 
og politan : politan metr 

politan aaa politan eae politan 

areas sb areas = areas 


areas 








N 
a 


All districts aur «65. 6ST, 


ap 
+ 
we 


485 | $8,119 | $15,835 $13,715 


~ 


790 | 1,384 231 183 
433 650 ,790 .755 
17 270 663 | 651 
424 788 784 744 
371 706 | ,620 474 
483 793 756 |) ,289 
.157 264 412 084 
960 449 857 732 
134 | 484 | 720 538 
,082 492 mo 815 
023 | 302 | 662 1,447 
710 537 ,228 2,002 | 
‘Standard metropolitan areas were defined for use in the 1950 Censuses of Population and Housing. Each standard metropolitan 


area contains at least one city with a population of 50,000 or more and generally comprises an entire county or group of two or more 
contiguous counties that are economically and socially integrated. 
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Boston 

New York 
Philadelphia 
Cleveland 
Richmond... . 
Atlanta. . 
Chicago 

St. Louis... 
Minneapolis 
Kansas City. 
Dallas... ia 
San Francisco 


517 
818 
882 
.299 
, 743 
478 
.570 
,498 
486 
1,321 
,991 
.426 


— 
5 
= 


Or ee ee me OO NS Ge et 
UeweweK OW 


wm Gd me me ND Ge 


mA AD W www et 
Nee ee NS ee ee ee 
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accounted for more than two-thirds of all loans held 
by registrants. This reflects, in major part, the 
concentration of home offices of large institutional 
registrants in these districts. The Boston and New 
York Districts contain the major insurance com- 
panies and mutual savings banks, and these two 
groups together accounted for about three-fourths 
of the loans held by the registrants in these dis- 
tricts. In the San Francisco District, commercial 
banks accounted for more than half of the loans 
held by registrants, and savings and loan associa- 
tions for most of the remainder. In the Chicago 
District, holdings were about evenly divided 
among savings and loan associations, commercial 
banks, and insurance companies, as is shown in 
Table 7. 

In the remaining eight districts, institutional 
registrants also held the bulk of the loans. Sav- 
ings and loan associations and commercial banks 
were ordinarily large holders, and in the Richmond, 
Atlanta, Kansas City, and Dallas Districts, insur- 
ance companies were also relatively important. In 
only three districts did noninstitutional registrants 
account for 10 per cent or more of the district total. 
In the Philadelphia District, corporate fiduciaries 
were particularly important, and in the Dallas Dis- 
trict, mortgage companies accounted for nearly one- 
third of the holdings of noninstitutional holders. 


In all districts except Minneapolis mortgage com- 
panies, mortgage brokers, and real estate brokers 
handled the bulk of the servicing. They accounted 
for more than half of the loans serviced, as is shown 
in Table 8. Commercial banks were also im- 
portant servicers in all districts. 

Metropolitan and non-metropolitan areas. Through- 
out the country, the persons and firms engaged in 
real estate financing are located predominantly in 
urban areas, and tend to be concentrated in and 
around the largest cities. About three-fifths of all 
registrants were in standard metropolitan areas.’ 
As can be seen from Tables 7 and 8, 85 per cent of 
the loans held for own account and serviced for 
others were in these areas. Of the registrants out- 
side metropolitan areas, almost 45 per cent were 
commercial banks, 11 per cent savings and loan as- 
sociations, and 16 per cent real estate brokers. 

Commercial banks and savings and loan associa- 
tions together accounted for four-fifths of the loans 
held for own account in non-metropolitan areas, but 
only two-fifths in metropolitan areas, as can be 


* Standard metropolitan areas were defined for use in the 
1950 Censuses of Population and Housing. Each standard 
metropolitan area contains at least one city with a popula- 
tion of 50,000 or more and generally comprises an entire 
county or group of two or more contiguous counties that are 
economically and socially integrated. 


TABLE 7 


Real 


Esrare Loans Hevp in Eacn Feperat Reserve District, May 31, 


1951 


CrassiFiep By Principat Business or HoLper 


[Percentage distribution of loans held within districts] 


Amount 
of loans 
held (In 
millions 


Number of | 
registrants 
holding 
loans of 
dollars) 


All loans 
held 


Federal Reserve 
district 


All districts 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 


— 


Minneapolis 
Kansas City 
REE 
San Francisco. . 


NNN KN Se NN NNN 
Qe ee KR ONwWen 


244 


Metropolitan areas 2 
3,582 


Non-metropolitan areas 


_ 
aoe 
on 





Institutional 


Mutual | 
savings 
bank 


| Nonin- 
Savings stitutional 

and loan | 
| association | 


Com- 
mercial | 
bank 


Insurance 
company 





16 


33 


—wWwhyee tne 
| Owwwneonw 


w 
na 


~ 








1 Less than one-half of 1 per cent. 
NOTE 
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-For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35. 
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seen from Table 7. Insurance companies were 
most important in metropolitan areas, accounting 
for over one-third of the loans held in such areas. 

Mortgage companies, mortgage brokers, and real 
estate brokers as a group were the most important 
servicers of loans in both metropolitan and non- 
metropolitan areas and accounted for 75 per cent 


and 39 per cent, respectively, of the loans serviced 
for others, as is shown in Table 8. Commercial 
banks were about equally important in both areas. 
Noninstitutional servicers other than mortgage 
companies, mortgage brokers, and real estate brokers 
serviced as much as 45 per cent of the loans in non- 
metropolitan areas. 


TaBLe 8 
Rear Estate Loans Servicep in Eacn Feperar Reserve District, May 31, 195] 
CLASSIFIED BY PRINCIPAL BusINEss OF SERVICER 


[Percentage distribution of loans serviced within districts] 





Amount Institutional Noninstitutional 
| Number of of loans 


registrants serviced All loans |} 





Federal Reserve | 
i Mortgage company, 

loans millions mercial Other mortgage broker, or | Other 
of dollars) bank real estate broker 





—_— 


| 
district servicing (In serviced Com- 
j 
| 
| 


All districts 9,876 15,835 


— 
— 
— 


70 


Boston , | 231 
PD a te ike ates 1,790 
Philadelphia 
Cleveland 
Richmond 


_ 
= 


57 
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Sr Omnwe 
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=_ 
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St. Louis 
Minneapolis 
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Dallas 
San Francisco.... 


UNDeuN 
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Metropolitan areas 
Non-metropolitan areas 
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1 Less than one-half of 1 per cent. * 
Note.—For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35. 





APPENDIX TABLE | 


CoMPARISON OF ToTALs DERIVED FROM REGISTRATION STATEMENTS WITH EsTIMATES OF CoRRESPONDING NATIONAL Torats* 


[Dollar amounts in billions] 





Number of businesses Amount of real estate loans held 





National as a percentage National Registrants’ total as a 


total of national total! total -—- ae 
total orn 


total 


All businesses , idea 43,771 ( $76.8 ‘ 74 


Institutional ai 17,037 56.1 ; 95 
Commercial bank ? wie sioee % 10,885 |" 14.3 | J 92 
Mutual savings bank nies . 525 9.1 : 

Savings and loan association bad $, 4,984 | K 14.6 J 93 
Insurance company : oe 5: 643 | 18.1 FE 96 
Life. . geweann s ‘ (2) (2 18.0 
Other — i P (2) | | ey 


26,734 2 20.7 16 


} | = 
Business | Registrants | Registrants 
Registrants 

| 











Noninstitutional . 





! Data from registration statement are as of May 31, 1951 and estimated national totals as of June 30, 1951. National total for 
amount of real estate loans held excludes 2.8 billion dollars of loans made up as follows: 1.6 billion held by Federal National Mortgage 
Association, 1.0 billion held by Federal Land Banks (including Land Bank Commissioner loans), 0.2 billion of direct loans by Farmers 
Home Administration and very small amounts held by other U. S. Government agencies. 

? Data not available. 

3 Excludes trust companies doing a trust business only which, although generally classified as commercial banks, are included with 
noninstitutional holders in this study. 


Nortre.—Parts may not add to totals because of rounding. 
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AppENDIx TaBLe 2 


RecistRaANTs Hotpinc Rear Estate Loans anp Totat AMount Hep, May 31, 1951 
CLAssIFieD BY PRINcIPAL BusINEss AND S1zE OF PorTFOLIO Of HOLDER 





Size of portfolio 
| All trants ae = a — 
Principal, business of holder | regis- || holding | i] | 
trants || no ! || Under |$25,000-/$100 ,000-|$500 ,000-|$1 ,000 ,000- 
loans | sizes | $25,000, $99,000 | $499,000 | $999,000 | $4,999,000 
| | 











Number of Registrants 





All businesses 43,771 13,945 


| 
Institutional 17,037 | 149 
Commercial bank 10,885 86 
Mutual savings bank 525 | 
Savings and loan associa- 
tion 4,984 
Insurance company 643 


Noninstitutional 26,734 
Corporate fiduciary! 
Mortgage company 
Mortgage broker 
Real estate broker 
Builder or developer 
Dealer or contractor 
Sales finance company 
Smal! loan company 
School, university 
Investor 
Individual trustee 
Ot her 





| 





Shu woesenSB x22 wB2 





w 
to 
emococcocoooown 


eCornooorow 
— 
eoonwoocoocoonene 


Zon 


| 
| 
| 
| 
| 





Amount of Real Estate Loans Held 
{In millions of dollars} 


T | 


All businesses 56,604 | 2,257 9,801 | 5,714 


| 
Institutional 53,256 | 1,944 | 8,935 5,322 
Commercial bank 13,240 1,286 3,769 1,348 
Mutual savings bank | 9,100 5 | 596 722 
Savings and loan association. . 13 ,609 1 2 ; 4,322 ,958 
Insurance company 17 ,308 2) 257 294 


Noninstitutional 3,346 866 392 
Corporate fiduciary ! 949 ( | 267 176 
Mortgage company 492 | » | g 200 95 
Mortgage broker 149 : | 26 27 74 17 
Real estate broker 225 76 | 25 | “4 | 
Builder or developer 159 2 i , (*) 

Dealer or contractor... 3 2 : 0 0 

Sales finance company 6 2 y (*) 
Sma!! loan company 7 7 q 0 
School, university 229 2 : 79 
Investor 219 55 | ; (*) 
Individual trustee 30 5 4 
Other 879 31 y | 120 














* Data not shown to avoid disclosure of information regarding individual registrants. 

1 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to report the loans they were 
servicing for others as loans held for own account in order to avoid duplication in reporting. 

2 Less than $500,000. 


Nore.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants. 
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APPENDIX TABLE 3 


REGISTRANTS SERVICING REAL Estate Loans anp Tota AMouNT SErvicep, May 31, 1951 
CLAssIFIED BY Princwat BusINEss AND SIZE OF SERVICING ACCOUNT 








|| Regis- | Size of servicing account 


All trants |__ iti ——— deainariedl es 
| regis- | servic- | | | | REISER, G2S 
| 50 00,09 trants || ingno | All |) Under $25,,000-|$100,.000-$500 ,000-|$1 ,000,000-|$5 ,000,000-|$10,000,000-|$25,000,000 
and over || loans | sizes | $25,000 | $99,000 | $408,000 | $999,000 | $4,999,000 | $9,999,000 | $24,999,000 | and over 
| | 


Number of Registrants 


33,895 | '9,876 2,272 | 2,242 2,440 


Institutional 17,037 || 14,691 | 2,346 | 542) 898 
Commercial bank : 10,885 9,091 1,794 26 430 | 441 
| 


All businesses 


Mutual savings bank 525 498 27 |! 3 | 6 | 10 
Savings and loan association 4,984 4,518 466 7 95 133 
Insurance company 643 | 584 | 59 11 


Noninstitutional 26,734 19,204) 7,530 
Corporate fiduciary 2 1,017 1,017 0 
Mortgage company } 779 214 565 
Mortgage broker 1,860 958 902 
Real estate broker 11,817 7,890 3,927 
Builder or developer 1,946 1,799 
Dealer or contractor 226 || 229 
Sales finance company | 156 
Smal! loan company 2 , 224 
School, university | 309 || 306 
Investor | 2,348 
Individual trustee 
Other 


S 


yy 
i oF 


Te oe ee 
Aw 


1 
4 433 


— 
< 
; 
Bon 





Amount of Real Estate Loans Serviced 
{In millions of dollars 


All businesses 581 711 2,749 1,735 
Institutional 30 139 136 641 
Commercial bank 5 24 | 92 | 458 
Mutual savings bank } 
Savings and loan association 


6 
37 156 
Insurance company ‘ ( 3 21 


Noninstitutional | 577 
Corporate fiduciary ? | 0 
Mortgage company | 6, 4 21 


Mortgage broker 

Real estate broker 
Builder or developer 
Dealer or contractor 
Sales finance company 
Small loan company 
School, university 
Investor 

Individual trustee 
Other 


131 
2 

0 
*%) 


. 


* Data not shown to avoid disclosure of information regarding individual registrants. 
Includes 20 registrants not reporting amount of loans serviced. 
Includes trust departments damm banks and trust companies doing a trust business only. 
they were servicing for others as loans held for own account in order to avoid duplication in reporting. 


ene thas & 
ans they were registrants were instructed to report the loans 


strants. 


3ULLETIN 


* Less than $500,000. 


Note.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual regis- 


trants. 
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REAL ESTATE LOANS OF REGISTRANTS 


APPENDIX TABLE 4 


Recistrants Born Hotpinc anp Servicinc Rear Estate Loans anp 


UNDER REGULATION X 


Amounts Hetp anp Seryicep, May 31, 195] 


CLAssiFieD BY S1zE oF PorTFOLIo AND S1zE OF SERVICING ACCOUNT 





| Regis | 
trants “ on —— 
servic- 
ingno | All Under |$25,000-—|$100 ,000- 
loans | sizes $25,000 $99,000 | $499,000 


Size of portfolio 





Size of servicing account 


$500 ,000-|$1 ,000,000- $5,000 ,000-|$10 000, 000-|$25 , 000, 000 
$999,000 | $4,990, 000 $9,900,690 | 636,900,600 and over 





——— 


Number of Registrants 


2,272 | 2,242 2,440 
768 853 «1,014 


1,504 1,389 1,426 
597 482 397 
315 309 268 
296 257 276 
119 130 | 134 
139 165 267 

$5,000,000-$9 999,000 24 25 47 

$10,000,000- $24,999,000 : 10 17 26 

$25,000,000-$49,999 000 | d i 3: 3 3 6 

$50,000,000 and over ( _ 1 1 5 


All portfolios 
No loans held 


Some loans held 
Under $25,000 
$25,000- $99,000 
$100,000--$499.000 
$500,000- $999,000 
$1,000,000-$4, 999,000 


1,145 


4 
16 
66 
91 
360 
171 
260 
126 

51 


2,208 


3 

14 
67 
97 
592 
326 
404 
204 
500 


All portfolios 


Under $25,000 

$25,000- $99,000 
$100,000-$499,000 
$500,000-$999,000 
$1,000,000-$4, 999,000 
$5,000,000- $9,999,000 
$10,000,000-$24, 999,000 
$25,000,000--$49,999 000 
$50,000,000 and over 


All portfolios 
No loans held 
Some loans held 


$5,000,000-$9 999,000 

$10,000,000-$24 999,000 
25,000, 000-849 999 000 

$50,000,000 and over 





* Data not shown to avoid disclosure of information regarding individual registrants. 
' Includes 20 registrants not reporting amount of loans serviced. 


* Less than $500,000. 
Note. 





Amount of Real Estate Loans Held 
{In millions of dollars} 


2,311 


1,625 


708 


Amount of Real Estate Loans Serviced 


{In millions of dollars! 





2,749 
1,298 


1,450 
170 
216 
356 
119 
330 
113 

90 
31 
24 


1,735 
522 


1,215 
146 
100 
383 
125 
237 


107 


3,670 
1,099 





Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants. 
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X 


APPENDIX TABLE 5 


Rear Estate Loans Hep sy Recisrrants, May 31, 1951 
CLASSIFIED BY PRINCIPAL BusINEss AND SIZE OF PoRTFOLIO OF REGISTRANT AND BY Type OF LOAN 


{In millions of dollars] 





5.000 , 000 
and over 


Loans on residential properties Loans 

Classification All types on an 

“ of loans | | Seem on other 
FHA f Conventional | properties | Properties 








Principal business of holder: 
All businesses ; 56,604 


Institutional as 53,256 
Commercial bank 13,240 
Mutual savings bank. . 9,100 
Savings and loan association 13,609 
Insurance company 17,308 


Noninstitutional debates 3,346 
Corporate fiduciary!...... 5 949 
Mortgage company me 492 
Mortgage broker sek 149 I 
Real estate broker. . . 225 | § 
Builder or developer.................-.- 159 
Dealer or contractor. 

Sales finance company .. | 
Small loan company aie. bie ae edad tae (2) } 

School, university........ ee 

| 








Investor vata 
Individual trustee 
Other 


Size of portfolio: 


56 ,604 
60 


' | 
Under $25,000. . ‘ a ae 
$25,000-$99,000....... re Pat 342 
$100,000-$499,000.... ede eneaded 2,028 , oad 
$500,000—$999 ,000 ow powem eat a at 2,257 || . 753 7 
$1,000,000-$4,999,000...... ‘ 9,801 | 
$5,000,000-—$9,999,000. . .. arr 5,714 5,05: 

$10,000,000-$24,999,000.......... e | 06. 053 | 
$25,000,000-$49,999 000... .. vas «ou s : ,234 883 . } } 
$50,000,000 and over .. oan 745 | .770 .473 4,006 : | 4,600 

















1 Includes trust departments of commercial banks and trust companies doing a trust business only.WThese registrants were in. 
structed to report the loans they were servicing for others as loans held for own account in order to avoid duplication in reporting. 
2 Less than $500,000. 


Nore.—Parts may not add to totals because of rounding. 


egistrants. 
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X 


APPENDIX TABLE 6 


RecistrRants, Loans Heip, anp Loans Servicep In Eacn Feperat Reserve Disrricr, May 31, 1951 
CLASSIFIED BY TYPE OF REGISTRANT AND Type oF Loan 





Bos- | New | Prite- | Creve. | Rich- | At- | Chi- | St. | Minne-| %a™- 


fork del- . . a -. | Sas Dallas Fran. - 
ton York phia land mond | lanta cago | Louis | apolis City ‘ 


| 





Number of Registrants 


Principal business of regis- F . $ 
trant: 





All registrants 43,771 || 2, : 164 | 181 | 1,915 | 3,695 | 3,856 | 4, 5 


Institutional 17,037 ° § 55 | 1,28 1,056 | 1,389 1,040 | 
Commercial bank 10,885 ‘ 3: 7 ,027 | ; 013 | 7 913 | 1,082 
Mutual savings bank ‘ §25 | | | | 0 
Savings and loan association 4,984 265 
Insurance company 643 42 


2, — 
39 
151 


,177 


_ 
th 


Noninstitutional 26,734 
Corporate fiduciary ? 7 
Mortgage company 
Mortgage broker 
Real estate broker ’ 
Builder or developer : ~ 32. 92 | 
Dealer or contractor : 63 
Sales finance company 8 | 
Small loan company 226 
School, university 13 | 
Investor 108 
Individual trustee 
Other 


N 


4 abuy= 
een he eNO OU S Cmte 
-_ 


w 


a 


Coun MN N OO 


wun 


8 
363 


ow 





Amount of Real Estate Loa ns Held 
{In millions of dollars] 














All registrants \56,604 7,175 19,082 q | 4,211 | 3,077 2,276 | 6,421 | 1,409 | 1,618 | 1, 574 | 1,325 6,247 
Institutional ; 53,256 7,077 18,472 ° 4,060 | 2,829 | 2,123 | 5,915 | 1,308 | 1,079 1, 434 | | 1,130 | 5,895 
Commercial bank...... 13,240 677 | 2,031 75 1,315 | 800 575 | 1,978 593 433 | ar 289 | 3,445 
Mutual savings bank 9,100 ,229 6,276 | 2 | 107 76 0 | (*) | (*) 0 102 
Savings and loan association _|13 ,609 .158 | 1,750 | 5 | 2,030 | 1,154 934 ; (*) (*) | 709 402 | 1,736 
Insurance company 17,308 3,01; 8,415 28 608 | 799 ,779 | 168 206 3609 439 612 
Noninstitutional 3,346 610 : 152-248 102 539 | 195 | 352 s 
Corporate fiduciary * 949 : 200 j 78 | 113 38 | 19 138 | 
Mortgage company 492 14 | 26 | 24 22 | | 21 
Mortgage broker : 149 | 10 | 6 | 20 | 2 10 
Real estate broker 225 25 | 12 | 26 | 2: 23 5 | 
Builder or developer 159 14 8 | S| 8 5S | 2 | 
Dealer or contractor : 3 Q@) | Q) | 0 | 
Sales finance company ‘ 6 ) 2 | | DD; Y | (‘) }  ¢ | 
Small loan company ‘ 7 (4) 1] (3 | 
School, university 229 | 113 4 
Investor | 219 | 63 5 | D | 1; 
Individual trustee : 30 11 | j 1 | 
Other 879 d 158 12 3 
Amount of Real Estate Loans Serviced 
{In millions of ool ars] 
All registrants 15,835 ° 784 | 1,620 1,756 | 2,412 857 | 1,662 | 2,228 
Institutional 2,442 5 | § 368 | 252 282 103 128 | 560 
Commercial bank | 1,754 c 5: 7 268 136 232 | 41 | 110 335 
Mutual savings bank at 13 : | | 0 0 | 0} 0 
Savings and loan association 451 7 5 | 62 19 47 | 21 | 
Insurance company ' 224 | 1) 38 97 3 41 
| | ' | | 
Noninstitutional 113,394 " 1,253 | 1,504 | 2,130 | 753 | 
Corporate fiduciary ? | 0 0 0 0 | 0 0 
Mortgage company a 6,054 j 2 2 553 | s | 1,276 | 355 
Mortgage broker 3,307 ‘ 5 5; 2 345 | 7 | : 140 
Real estate broker 1,751 55 2 : 299 | 22 25 179 
Builder or developer 26 ( ( 1 ( | 2 (*) 
Dealer or contractor me 0 | | ( T 
Sales finance company t) 0 1 
Small loan company 1 ) 0 
School, university ; 0} 
Investor. . , ! 1 
Individual trustee ! : @ |; & 
Other ae 218 ‘ 400 20 7 55 103 
* Data not shown to avoid disclosure of information regarding individual registrants. 
i Less than $500,000. 
? Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to 
report the loans they were servicing for others as loans held for own account in order to avoid duplication in reporting. ” 
For additional footnotes see opposite page. 
a 
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X 


ApPpENDIxX TaBLE 6—Continued 


REGIsTRANTS, Loans HeELp, anp Loans SErvicED IN Eacu Feperat Reserve District, May 31, 1951 
CLASSIFIED BY Type OF REGISTRANT AND Type oF Loan 





All 
Classification dis- 
tricts 


| . 
|| Bos- | New | Phila- | cleve.| Rich- | At- | Chi- 
| ton York del- 

| 


phia land mond | lanta cago Dallas 





—_—_———_ 


Number of Registran 





Size of loan portfolio: 


All portfolios....... 4,566 3,164 | 3,357 | 6,347 
No loans held 820 974 | 2,132 
Some loans held............ 2,344 | 2,383 | 4,215 


Under $25,000..... 3 : 426 494 636 
$25,000—$99 000 i eros . $15 i. 392 526 811 
$100,000-—$499,000 a : 727 793 ,271 
$500,000-—$999 000 } * ‘ J 307 246 538 
$1,000,000—$4,999,000 , § 249 735 
$5,000,000—$9,999,000...... J § 36 143 
$10,000,000-—$24,999,000. .. . 27 54 
$25,000,000-$49 999,000... . 4 9 12 
$50,000,000 and over | 3 15 























Amount of Real Estate Loans Held 
{In millions of dollars] 





Some loans held... . 56,604 19,082 3,077 | 2,276 | 6,421 | 1,409 


Under $25,000...... 60 || 4 5 4 5 6 5 
$25,000-$99,000. 342 | 30 22 30 46 31 
$100,000-$499,000.........| 2,028 | 195 : 183 195 318 173 
$500,000-$999,000.........| 2,257 || 258 218 173 383 141 
$1,000,000—$4,999 000 9,801 || 1,2 1,297 ; 819 565 | 1,652 
$5,000,000-$9,999.000. .....| 5,714 || 910 386 245 969 
$10,000,000-$24,999,000....| 6,799 || 1,0: 1,368 540 437 819 
$25,000,000-$49,999,000....| 4,857 | : 1,632 534 302 394 
$50,000,000 and over 24,745 a 13,388 3 371 325 | 1,834 














Number of Registrants 





Size of servicing account: 


All sizes...... SF es: 566 3,164 | 3,357 | 6,347 | 3,181 
No servicing. ...... — e 2,596 | 4,834 | 2,266 
Some servicing......... 44 4% 746 761 | 1,513 915 


Under $25,000... .. . I] : 128 290 214 
$25,000-$99,000..... ; : f f 146 318 211 
$100,000-$499,000........ ‘ 187 411 249 
$500,000—$999,000 . . ae 5 || a q a 155 119 
$1,000,000-$4,999,000......| 1, : 250 81 
$5,000.000—-$9,999,000...... c 36 22 | 
$10,000,000-—$24,999,000.... q 29 17 | 
$25,000,000 and over | 24 

i | 





























Amount of Real Estate Loans Serviced 
{In millions of dollars] 





Some servicing ee 15,835 || | 1,620 


Under $25,000 ss ’ 25 || 2 
$25,000-$99,000 120 : 8g 
$100,000-—$499,000. . 581 7 4 45 
$500,000—$999 000 711 | 55 
$1,000,000-$4,999,000......| 2,749 255 
$5,000,000—$9,999 000 sot Dee 3: ‘ ‘ 185 
$10,000,000-$24,999,000....| 3,670 : } 408 541 
$25,000,000 and over i} 7 662 659 | 983 


ane uw 
aos on~ue 














| 

| 
Amount of Real Estate Loans Held 
In millions of dollars} 











Type of loan hela: 
All types...... an || 7,175 |19,082 4,211 2,276 | 6,421 1,409 | 1,618 | 1,574 | 1,325 6,247 


On residential properties. . . || 5,290 |15,394 3,592 § 1,870 | 5,332 | 1,170 | 1,395 | 1,246 903 | 5,460 
Insured by FHA. .|11,605 || 1,017 | 5,012 : 396 d 468 | 1,247 311 458 | 359 133 | 1,661 
Insured or guaranteed by VA} 9,789 || 1,256 | 3,411 694 ‘ | 1,183 202 | 364; 238 141 | 1,099 
Conventional........ [24,612 || 3,017 | 6,971 , } 2,502 . | 1, ° | 657) 574) 650 629 | 2,699 

On farme..................| 2.480 |] 342 780 | 172 91 79 »=6144 97 144 

On other properties.........| 8,145 || 1,541 | 2,909 | 448 | 479 317 721 | 148 143 184 324 643 

' 




















tructed to 








? Includes 20 registrants not reporting amount of loans serviced. 
_ Note.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding in- 
dividual registrants. 


TLLETIN P 
June 1952 635 





REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X 


Form FR 269 
Form Approved ? 
3udget Bureau No. 55-R-184 


REAL ESTATE CREDIT REGULATION 
REGISTRATION STATEMENT UNDER REGULATION X 
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 


INSTRUCTIONS 
All those subject to Regulation X, the Real Estate Credit Regulation of the Board of Governors of the Federal Reserve 
System, are to register in accordance with Section 3 (6) of the regulation. 
How and where to register—-Those subject to Regulation X should register by filling out this form and returning it to the 
nearest Federal Reserve Bank or Federal Reserve branch. 


When to register—Those subject to Regulation X as of May 3i, 1951, should return this form properly filled out not late: 
than June 30, 1951. Those who become subject to the regulation after May 31, 1951, should return this form within 30 days afte: 
they become subject. 


Who is to register—A Registrant is defined in the regulation as a person who either (1) extends or has extended real estat: 
credit more than three different times during the current calendar year or during the preceding calendar year, or (2) extends o1 
has extended real estate credit in an amount or amounts aggregating more than $50,000 during the current calendar year or th: 
preceding calendar year. In other words, you should register if you extended real! estate credit four times or more in either 1950 
or so far in 1951, or if you extended more than $50,000 of such credit in either of these years. Extension of real estate credit 
includes not only credit secured by real estate, but also credit for the purpose of purchasing, financing, or carrying real estate. 
The number and amount of credit extensions includes transactions as a fiduciary or as agent, as well as for your own account. 


Examples of those who should register are given below. If after studying these instructions and examples you are still 
uncertain whether or not to register, you may consult the nearest Federal Reserve Bank or branch. 


(a) Organizations and individuals lending on mortgages, deeds of trust, land contracts, or the like, whether first 
or junior liens, or purchasing or discounting such instruments. 


(b) Builders or other sellers of real estate selling subject to, or with assumption of, previously existing mortgages 
on which they were the obligors. 


(c) Mortgage or real estate brokers, or others who arrange for extensions of credit in connection with real estate 
as agents for the lender. 


(d) Loan and finance companies, commercial banks and trust companies, credit unions, and similar organizations 
or individuals lending to others for the purchasing, carrying, or financing of real estate, regardless of the nature of the 
security. 


Subsidiaries, affiliates, and branches—Subsidiaries and affiliates which are subject to the regulation should register whethe1 
or not the parent organization registers. Organizations or other persons maintaining branch offices should register for the 
head office and all branch offices, show combined figures in Items III and IV for all offices, and attach a list of branch offices 
unless Registrant is a bank. 


Fiduciaries—Fiduciaries, including trustees, trust companies, and trust departments of commercial banks, should file sepa- 
rately from any organizations or other persons with which they are affiliated. Fiduciaries should report in Item III as “loans 
held for own account” loans which they hold or service in any fiduciary capacity, regardless of the degree of discretion or con- 
trol involved, including loans which they hold or service as agents for others. 


FILL OUT THE STATEMENT ON THE REVERSE OF THIS FORM AND RETURN TO THE NEAREST FEDERAL 


RESERVE BANK OR BRANCH. YOU MUST RETURN THIS FORM BY JUNE 30, 1951, OR WITHIN 30 DAYS AFTER YOL 
BECOME SUBJECT TO THE REGULATION, WHICHEVER IS LATER. 
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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X 








REAL ESTATE CREDIT REGULATION 
REGISTRATION STATEMENT UNDER REGULATION X 
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 











For instructions refer to reverse of this form 










Legal name of Registrant (print or type) “State also trade name if different from legal name 














“Street address” City “Zone No. a County State 
















I. Indicate by check mark whether Registrant is in business as (1) individual —.... (2) partnership —..... (3) corpora- 











tion ........ or (4) other form (specify) . 





I. Principal business of Registram. (Check only one.) 








(1) (1) Commercial bank or trust com- (1 (10) Real estate broker or agent 
deed © (11) Builder or developer 
——" * : : om Pe 
O (2) a cea of commer (0 (12) Dealer or contractor in heat- 
ing, plumbing, air condition- 





Savings bank ing equipment, etc., or reno- 
vation and repairs 


C) (4) Savings and loan association 





! 





O 


(13) School, university, charitable 
Insurance conmen foundation, church, or simi- 

_ lar educational, charitable, 
or nonprofit organization 


] 


0 (6) Sales finance company 


1 (7) State-licensed small loan com- © (14) Investor 
pany 0 (15) Individual trustee or executor . 
© (8) Mortgage company O (16) Other (specify) ———.___.. 


© (9) Mortgage broker or agent anisnniiaiitcltialivaieil 


Machine Tabulating Codes 





Ill. Outstanding amount of loans secured by real estate, held by Re ‘gistrant for own account as of May 31, 1951. (Please esti- 
mate any figures which are not readily available and mark them “est.’’) 









Amount outstanding 





A. On residences, residential properties, or multi-unit residential properties: 





$ 


(1) Insured by the Federal Housing Administration $ : — 11 


(2) Guaranteed or insured by the Veterans Administration (including the VA guaranteed 
second mortgage part of “combination” loans) > 












(3) Not insured or guaranteed 









(4) Total, residential properties 







B. On all other properties: 





(1) Farm 









(2) Other 










(3) Total, all other properties 







C. Total, loans secured by real estate 
(Sum of A(4) and B(3) above) 






IV. Outstanding amount of loans secured by real estate which were being serviced by Registrant for 





1951 










others as of May 31, 





* * - * 






I certify under the penalties of Regulation X of the Board of Governors of the Federal Reserve System that to the best of 
my knowledge and belief the foregoing facts are correct (except as to any items marked “est.” which are estimated in good faith). 







Cat aaa > Date — a ian Signature of Registrant or of officer 
authorized to sign for Registrant 







— 
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FINANCING OF LARGE CORPORATIONS IN 1951! 





Among large corporations in practically all of 
the 14 industry groups for which the Board of 
Governors regularly compiles financial data, higher 
levels of expenditures for plant and equipment and 
for inventories in 1951 were associated with lower 
levels of retained earnings.” As a result, almost 
every industry relied more heavily on external fi- 
nancing than in preceding postwar years. 

This group of 300 large manufacturing, trade, 
and utility corporations used bank credit to an un- 
1951. In dollar terms, an even 


larger volume of borrowing was done by public 


usual extent in 


issues of bonds or by private placements with in- 


surance companies. A sizable amount of funds 


was raised by capital stock issues, mainly in those 
protected, by 


which are somewhat 


industries ’ 
various features of the tax laws, from the full 


impact of Federal income and excess profits taxes. 
In some industries 
through the liquidation of United States Govern- 


ment security holdings; most industries, however, 


funds were also provided 


added moderately to their holdings of such secu- 
rities. Trade payables and receivables, the remain- 
ing important components in the sources and uses 
of funds statement, both increased in rough pro- 
portion to the increase in the volume of operations. 

The liquidity position of these large corporations, 
as measured by the ratio of cash and marketable 
security holdings to current liabilities, declined fur- 
ther in 1951, in a few industries very sharply. Their 
situation is not in any sense critical, however, as 
earnings continue at a high rate, interest and amor- 
tization charges on debt are low relative to current 
earnings, and many large corporations are expected 
to improve their liquidity positions by the end of 


this year. 
INVESTMENT 


Reflecting increased expenditures for plant and 
inventories, aggregate funds used by the 300 corpo 
rations in 1951 were the largest since the war, 
amounting to 15 billion dollars as compared to 13 
billion in 1950 and 11.6 billion in 1948, 


‘This article was prepared by Paul S. Anderson of th 
Board's Division of Research and Statistics. 

“For description of the corporation sample and 
financial experience in previous 
“Industrial Differences in Large Corporation Financing in 
1948,” Federal Reserve BuLLerin, June 1949, pp. 626-33: 
“Industrial Differences in Large Corporation Financing in 
1949,” Federal Reserve Buttetin, June 1950, pp. 636-42; 
and “Financing of Large Corporations in 1950,” Federal Re- 
serve BuLtetin, August 1951, pp. 913-19. 


large 


analysis of its years, sc 


638 


Plant and equipment outlays of these large cor- 
porations reached a record high of 9 billion dollars 
in 1951. These expenditures had declined in 1949 
and again in 1950 from the 1948 high of 8.2 billion 
dollars as initial capital investment programs begun 
after the war approached completion. In 1951, 
however, new expansion programs were getting un- 
der way throughout industry, and capital expendi- 
tures increased in all industry groups except tobacco. 
Industries which are closely associated with defense 
production, including chemicals, iron and steel, non- 
ferrous metals, machinery, and transportation equip- 
ment other than automotive, doubled or almost 
doubled their plant and equipment outlays. A 
moderate increase in capital expenditures occurred 
even among trade corporations, despite declining 
profits and building and credit restrictions. 

Inventory expansion by these large corporations 
also reached a record high in 1951, totaling nearly 
4 billion dollars. This represented a 27 per cent 
increase in book value, which substantially exceeded 
the 18 per cent increase for all corporations and 
contrasted with the 1950 experience when the rate 
of increase for all corporations was double that of 
the large corporations. Inventory accumulation, 
which took place in 1951 among all industries rep- 
resented in the sample, was most pronounced in 
the machinery, automotive, and other transporta- 
tion groups which produce military equipment. 


Funps RETAINED FROM OPERATIONS 


For the large corporations as a group, funds re- 
tained from operations (profits after taxes and divi- 
dends plus depreciation allowances) were about 5 
per cent smaller in 195] than in 1950. This de- 
cline was accounted for by a moderate narrowing 
of profit margins and a substantial increase in Fed 
eral income and excess profits tax rates which more 
than offset the effects of larger sales, smaller divi 
dend disbursements, and increased depreciation 
allowances. 

195] 


1950 to in the volume of 


funds retained from operations occurred in 11 of the 


Declines from 


14 industry groups included in the sample. In four 
of these groups—retail trade and manufacturers 
of food, tobacco, and transportation equipment 
other than automotive—the decline amounted to at 
Of the three industries which 
showed an increased amount of funds from oper- 


least 25 per cent. 


ations, the petroleum group reported by far the 
largest rise—I1I5 per cent. 


FeperaL ReservE BULLETIN 





FINANCING OF LARGE CORPORATIONS IN 1951 


FUNDS FROM OPERATIONS AS A PERCENTAGE OF 
LARGE CORPORATION OUTLAYS FOR 
INVENTORIES AND FIXED ASSETS 


THER TRANSPORTATION jams 
EQUIPMENT 19 50 th | 








TOBACCO 


Rae RE | 





ELECTRIC POWER 
AND GAS 





MACHINERY 





FOOD 


ee 





IMMUNICATIONS 





RUBBER 7 
ase ee 

on aun. seth ecco 
AUTOMOBILES TES 

NONFERROUS METALS ——— 


RETAIL TRADE 











RANMROADS 




















Even in the petroleum group, however, the in- 
crease in retained earnings plus depreciation did 
not keep pace with the rise in plant and equipment 
outlays and inventory expansion. In this group, 
and in every other industry in the sample with the 
exception of retail trade, funds retained from oper- 
ations were smaller relative to these two major 
types of expenditures in 1951 than in 1950, as is 
This decline in the relative 
importance of earnings and depreciation allowances 


shown in the chart. 


was especially pronounced in the nonferrous metals, 
machinery, and other transportation equipment 
manufacturing groups. 


ExTERNAL Sources OF FUNDs 


With operations supplying a smaller share of 
total funds in 1951, large corporations relied on 
external sources for a larger volume of financing 
than in other recent years. In 6 of the 14 indus- 
tries, such external financing supplied more than 
three-fifths of total funds in 1951. Borrowing from 
banks, insurance companies, and in the securities 
markets increased sharply in practically every in- 
dustry included in the Board’s tabulations. In 
some industries, a significant volume of funds was 
supplied by the Government through advances and 
progress payments on defense contracts. 

Bank loans. One of the most striking features 
about the external financing by these corporations 
was the large amount of bank credit obtained in 
1951. At the beginning of the year, their total 


June 1952 


bank debt amounted to 1.4 billion dollars—about 
6 per cent of the business loans of all banks. 
During the year they obtained an additional billion 
dollars of bank credit, which was more than one- 
fourth of the total increase in business loans at all 
banks. In dollar terms, most of this borrowing 
represented short-term credit to the food, tobacco, 
machinery, and other transportation industries. 
Several additional industries—including rubber, 
chemical, and iron and steel manufacturing—which 
in recent years have on balance repaid short-term 
bank debt or borrowed very moderate amounts, 
obtained relatively large amounts of such credit 
in 1951. 

Borrowing by the food and tobacco firms was 
primarily the result of higher levels of agricultural 
commodity prices while, among the other industries 
mentioned, increased use of bank credit was largely 
attributable to inventory and general working capi- 
tal requirements associated with a high level of 
business activity, heavy plant and equipment ex- 
penditures, and smaller retained earnings. This 
demand for bank credit by the large corporations” 
was accompanied by a substantial rise in the inter- 
est rate on large business loans, as reported by 
banks in leading cities, which contrasted with little 
change in the rate on smaller loans. 

While most of the bank borrowing was short- 
term, 300 million dollars represented intermediate- 
term credit. Retail trade firms obtained about 230 
million in term loans while iron and steel manu- 
facturers borrowed 70 million. Most of the retail 
trade term credit went to one firm which changed 
its method of financing instalment receivables. 


Other long-term borrowing. Long-term borrowed 
funds obtained by the 300 corporations from non- 
bank sources totaled 1,700 million dollars in 1951 
compared with only 275 million in 1950. Railroads, 
electric and gas utilities, and communications ac- 
counted for nearly half of the 1951 total; together 
these industries borrowed about twice as much as 
in 1950. Among manufacturing industries, an even 
more pronounced shift toward the use of such credit 
was evident—from a net reduction of outstanding 
debt in 1950 to substantial borrowing in 1951. 
The sample companies in six manufacturing in- 
dustries—foods, rubber, chemicals, iron and steel, 
nonferrous metals, and machinery—obtained, on 
balance, nearly 800 million dollars in long-term 
funds from nonbank sources in 1951; in 1950 these 
same companies had retired nearly 200 million dol- 
lars of previously borrowed funds. 

In addition to the substantial vol- 
ume of debt securities privately placed or publicly 
offered by these large corporations in 1951, a larger 


Stock issues. 
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Industries were selected that had obtained 60 per 
cent or more of gross tunds used during 1951 from external 
sources. “Other” sources include primarily contract advances 
and progress payments and increases in accrued income taxes 
and trade payables. 


volume of funds was provided by capital stock issues 
than in any of the preceding four years. Such ex- 
ternal equity financing amounted to about 1.2 bil- 
lion dollars but was largely concentrated in the 
electric and gas utility and communications groups. 
More than 40 per cent of the total amount repre- 
sented conversions of debt securities into stock of 
the communications company. Among large man- 
ufacturing companies as a group, stock financing 
was relatively unimportant, in part at least because 
of the greater advantages of debt financing for com- 
panies in excess profits tax brackets. Corporations 
in utility industries, on the other hand, are some- 
what protected from the excess profits tax. 
Other sources of funds. Funds provided by trade 
suppliers, as evidenced by the increase in accounts 
payable, amounted to 600 million dollars in 1951, 
as compared with 1,200 million the previous year. 
The Government also supplied funds, especially to 
manufacturers of machinery and _ transportation 
equipment other than automobiles, in the form of 
contract advances and progress payments for de- 
fense work in process. These funds, here classi- 
hed as “other current liabilities,” accounted for most 
of the 1,100 million dollar increase in this account. 
As in all years since 1947 with the exception of 
1949, accrued income tax liabilities increased for 
these corporations as a group, and provided a sig- 


nificant volume of short-term funds. In the auto- 
mobile manufacturing, retail trade, and railroad 
groups, however, accrued tax liabilities remained 
virtually unchanged or even declined in 1951. 


Liguipity 


Net liquid asset accumulation by the 300 large 
corporations as a group totaled 500 million dollars 
in 1951, a much smaller amount than the 2,700 
million accumulation of such assets in 1950. The 
1951 increase consisted almost entirely of additions 
to marketable United States Government security 
holdings, since there was virtually no change in 
cash balances either for the sample as a whole or 
for any industry. By contrast, the remainder of the 
corporate universe accumulated liquid assets almost 
entirely in the form of cash. 

Although large corporations as a group increased 
their holdings of marketable securities in 1951, 
five of the industries reduced their holdings. The 
largest liquidation occurred in the machinery, auto- 
motive, and other transportation equipment manu- 
facturing industries. This liquidation enabled 
automobile manufacturers to finance their expendi- 
ture programs without borrowing from external 
sources, although only one-half of their total funds 
was supplied by operations. Among the industries 
which added to their security holdings, the largest 
dollar increases were in the petroleum, iron and 
steel, and communications industries. 

As noted earlier, all classes of current liabilities 
increased for the group as a whole as well as for 
almost all the individual industries. As a result, 
liquidity positions, as measured by the ratio of 
cash and marketable securities to current liabilities, 
declined from 1950 to 1951 for the group as a whole 
and in all the manufacturing industries. The great- 
est declines were experienced by the machinery, 
automotive, and other transportation equipment 
manufacturers which, as noted earlier, showed 
the largest liquidations of marketable securities. 
Declines in the other manufacturing industries were 
relatively small. The liquidity ratio remained about 
unchanged for the retail and utility groups. 

Many of these corporations indicated in their 
reports to stockholders that they expect to secure 
additional long-term funds in 1952, especially i 
the form of term loans from banks and private 
placements of securities with insurance companies. 
This, combined with an expected decline in in- 
ventory accumulation, should improve the short- 
term financial position of most of these firms. 


Note.—Composite Balance Sheet, Selected Income Statement, and Sources and Uses of Funds data for 
the sample of large corporations discussed in this article are shown on the following pages. 
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FINANCING OF LARGE CORPORATIONS IN 1951 


Composire SouRcEs AND Uses oF Funps STaTEMENT, 1951 anv 1950 
300 Larce Corporations IN SELECTED INDUSTRIES 


(Dollar amounts in millions] 





Manufacturing 





se neni ! 
Petroleum Chemicals Iron and Nonterrous 


steel | metals 


| 
| 
Account Tobacco Rubber | 


1951 | 1950 | 1951 1950 | 1951 | 1950 | 1951 | 1950 1951 | 1950 








Number of companies. .... | 4 24) 3: 33} 18 18 14 


| J 

Sources of funds—total | $446, $160) $285 |$2,548/$1, $958 $622 $1,350, $979) 
Net from operations!...... | x 180) 2 a 94S 496} 524) 736 791 
Cash nfo : : —28 | —6| —25 45, —109 
Marketable sec urities 5% 57} | 3: —38 399 —152| —387| —425| —305 
Trade payables. .... si | $3} 124 : 24 71/103) 169 
Bank loans, short-term. .... é 2} —1 —2 17 —3| 51) 1) 
Bank loans, long-term —12 22 —7 71; @) | 
Accrued income taxes 6 } 3s 21) 108 391 364 449; = 408) 
Other current liabilities | | (2) } 41 70 5| 22) 32 
Mortgages, bonds, other liz abilities | | | : | —1; -—13 91) 228 —12 
Capital stock........ : | —17} 87 : 96| 70; —1 
Other sources?........ 0} 28 : 31) : 0| 4 


Uses of funds—total , $446 | sd $285 — . $958 $622,$1,350 $979 
Plant and equipment expe “nditures 2 2 86) 42,038) 41,515 609 373) 1,023) 549 
Inventories sé os | 235) § 226) 56 266 — 39) 287 79 260 138 
Receivables... .. : 139} 253] 356) 24 191 7 251) 
Other assets a | 3) 2 ; 3 —10 58) 38) 2 60 42 
Other uses * it ck () | 0| a | 0) 1 0 


sf 














| 
Manufacturing, cont. | Utilities 
| Retail 2 ee oe ae er ae ‘a 
Machinery, Other trans- | trade 
Account incl. Automobile portation 
electrical | | equipment 





| Railroads Electric Communi- 
and gas | cations 


— 


- lenin — 
950 | 1951 1950 | 1951 1950 1951 1950 | 1951 1950 | 1951 | 1950 | 1951 | 1950 
| | | } } 


} 
} } — — © 





} | 


| | | | 
Number of companies.... 46 12 12 19) 19} 42/ 42 20 35) 35 1! 1 
Sources of funds—total deat — $1, _ \$1, = $1, a0 $225 $628) $1,020 $865/$1, ro $1,302:$1,162| $977 
t from operations ! - zz 100} 241) 339) 583) 696) 465} 512) 499 
ash i 13 or ae ~ 40] —60) 81) —134| “to 53 4, 5 
Marketable securities : —139 741; —806 130 4| —33} —SO 48} —134) —96) 50| —259} —42 
Tr ide payables re 110} -—20) 255) 114 L —5| 17| 32) 49 
ink loans, short-term... . 4) -2 13) 235 : —7} 43) —59 
Bank loans, long-term ; —6 —2 —2 9) 2 ‘ | / 0) 0 
\ccrued income taxes 2 288 —63 617 80 f 119) 131 
Other current liabilities 47 6 156 553 
Mortgages, bonds, other liabilities | —147 20} 3) 60 
Capital stock 4 : —5| —11} —22} —13 
Other sources ‘a - | 0 5 7 (2) | 


72| 
1) 36 20 
376 75| —20 
15} 319 75, 600; 400 
13| 45, 0| 0 4 


I 


Nae ath 


| | 
Uses of funds— total ; $728 $1, — $1,019) $i, 210 $225 $490 $865 $1,372'$1,302 $1,162) $977 
Plant and equipment expenditures ‘ 285 474) 13 66) 258 2 897 667; 1,253) 1,186 1,059 891 
Inventories Be 170 rit 243 733 | 45 36 2 : 6) 80 64 9 10 
Receivables nee 242 165} 242 201 116 170 x 223) 16 41 47) 58 
Other assets ; ; ae K 30 116 61 7 —3 26 —31 24 4 40 19 
0 


Other uses * — @) | 0) 0 0 0; 0 0 7 7 0 
' ' 


} 


1 Net profit after taxes plus current depreciation accruals and minus cash dividends paid; nonfund and nonrecurring charges and credits to 
income have been eliminated from net profit. 

? Less than 0.5 million dollars. 

Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds. 

* Company figures which in some cases include, and in others exclude, dry hole costs. 

5 Prior year tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds. 

® Included with other short- and long-term liabilities. 

7 Includes State income and property taxes. 

Not! Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance 
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep- 
arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Negative 
igures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of a. 

tails may not add to totals because of rounding. 





| | 
sor = |goz_—sgbz z ioe §=—s |gob = gob) = ito —stso ig spuaplalc] 
Lz 06f tlt }7Ss 9s fel |Sto 6l7 1 ols’ I 118 | 14 , 1yOld JON 
97f 7+9 O18 |6£6 +) + S9o8 SIt'l j61o'L |pss't 980°7 tel ; 967 RO r los | , S9XP} ol UT BO JO WOld 
IZ ss 76 987 , 7 072 £7Z }tSZ j ELL CLL 8Y : }901 } uoljezowe 

} | | ue ‘uoTjealdap * uONneI: ac] 
POF'Z$ |€6E'E$ O98‘ ES |FIO‘ LS |Se6' LEL'S$ |€9L'9$ |SOP'LIS|IZL*ZI$|978' HIS ‘Z lz7ss' ‘7$ loge’ zs |ss ‘zg | SaTPS 

| :}USUIAIBIS BWOJUT 


EDERAL RESERVE BULLETIN 


Ett ([O19'T |sez‘t iste‘z | 7SI°Z «=jO8t'Z |898'Z |bPR'S ['79'9 jOPO'L iz¢ 1880‘ 1 , sniding 
bZI'T |SLI'T j86l't js62‘Z jose" OLb'L 60s" I 116'€ j6L6'¢ tel't } BOS }9FO'T yooys peydey 
ss th LY bel | zel SL IZ IOS : P rast | ' 9 S8AJa801 SHYING 


F 


107 707 oof LIL : ; SOs soz‘ tT |s9z 1a |06Z ; ; 88 ’ 09°F |L0S ; ¢ SONTTIGET] 19430 
pue ‘spuog ‘sedesy0y, 
LY L es £09 78h j (ui19}-3u0y) 
| syurq oF aIqe Ard SOJON 
sol Sle ; we SIZ tz 88e 06£ ; ; } j961 }607 p SOTTNIGET] JUSUNI JIYIO) 
991 L¢° bse L 610° \olt 169 i? |O8Z . Sexe} SMOoUT Pan 
oll : 5; Zz SOL ost z 987 tts 816 | |7bZ , ‘ajqeAed 
" | SqUNOSoe puR sazOU spel] 
or 1Z ; LZ oF oF LZ } jStt ‘ (UII9}~740Y8) 
| | | syurq 07 aqrArd saj0N 
zie‘es F £1Z‘ FS |LOP‘LS [F9' SS pts" 6s \086'HS ZO8*SS 6129S [SEE'EIS HIS HT jose” o1s, qTse'Is 6so'Is Zit" 692° 1S |876'IS \E9b' S$ LOL ‘ES | Aapnbe pue sep iqey [e301 
te 





























| 





™ I < “¢ SJ9SSP JIYIO 


j | | 
£81 €7Z |€SZ 1897 Isis ole |1¢9 \pL9 |POL 666 \L¢0'1 lo10: 1 |€z 87 
i7o8'l j9f0'% jOOE'Z [87'S [OL9'S [99S'6 , y | jeu 





609°T |899°T |Sstoe'l jpzs'€ lisse lolt't L£97' zee l | (uoTjeDesdap jo 

| | | | | }oU) jugudINnbe pue wed 
z7e9o bos 9L9 7 | wort S72‘ | i$S6 sez‘ oll’ 7891 8hO'l itle'l 1186 POL’ Selo UaAUT 
os! o7f £7 fos 7t8 ore $19 9t9 816 teri SRS 1 SZ , t £6 \OLt L7s . (jau) sefqealooy 
Sit SPS 199 006 1907 }1g9°T ; |SO06 jssO'L 064 6LL 4 oe : 10 1687 12Z "8 SOHNIES a]qQeIaze 
6L7 ose ose iSbL Log 718 ; 819 979 616 110° =|600°T |6eI l j9S 09 69 \9o¢ jose S = yse 
TIE*ES |TIZ*ES \€IZ* HS |LOF‘LS F9b'SS FIB‘ OS F ZO8'*S$ GIL'9S REE*ETS HIS HIS ROT‘ OIS TRE'IS OSO'IS “7S josz‘ 1s wa 1$ 876" I$ |eor'es Zoz‘ es ‘fe (489A JO PUD) 8J988E [BIO], 
| | | | | 
I tI et | 8 en cc | se 7 bZ i 4 | + | ' 











8Z | i sarued wos jo Jaq WITNY 


orol OSG! orol Osel Is6l orol oOsel Isol otel Osel sel Orel Os Orel Osol 


Jeays pur uoly SPO“) WNeONed 1qqny 


poo sy 


Bunjoerjnueyy 
SuoT It ul syunOWwe se][OCT] 


SHIMLSQGN] GALOATAG NI SNOLLVMOdHOT) AOUV'T ()()S 
1 6b6T ANY “OCG “IS6] “LNAIINALVLS AWOON] GNV LA4HS AONVIVG ALISOdWot 





“BuIPUNOL JO IsNeDaq S[PIOI 07 Pp jou ABU s[Iejag 
*waysAg []>9q 23 Surstidwioo sererpisqns jediound pue Auedwoy ydeiseajay pue aUuoYdaa] UROLOUIY ‘SUOTPEOTUNUIUWIOD 19AO PUP UOTTIIW C6 JO SJaSSP [e}O7 YIM SoruRd WOOD SseB pure 911Qda]0 q@ pue y sseTy ‘senyon 
$19A0 PUR UOTIIU QLZ JO SJISSE [BIOJ YIM SpkOl | SSE[D ‘SpRosies 149AO PUR SILTJOP UOT] GO] JO SJassSB [EIOJ [CG] JPeA-jJO-pUs YM saruedwos A[UO apnjoul sdnoid apriy pue Buunjoeynueyy = “siaployyxdojs 07 
$710da1 AUBdWOD PUR S[ENULU JUBUIJSAAU! Ul a[qeITeAe o1e BPeEp YY 1OJ puw [FE Jaquiedaq] puNose 10 UO pus yey} saved [POsy Bulaey dnoid Aiysnpul Yous ul saruedwiood jsaBie] vy} JO ysoul sapnyou]—"aLON 


Saxe} Ajiedoid Puke VUIODUT 37"IS SapPNpoUyT py 
“SONNPIGE!| W19}-Buo] pue -ZOYs JeYyYIO YIM PapNpouUyT oy 
“Sa[qiJuejul sapnypouy ¢ 
“SIPTOP UOT]]TW C°G URYI SSA] , 
‘S9AJ0S01 SH|GANS Woly pue OF SJIPIIO PUR SVTeYO puP ‘sjJassP JO Sayes UO SUIeS ‘sexe, SIPeA JOTI JO SJUaWARM ‘S| UNjol XB) ‘BWOOU! OF S}IP|ID PUR SaBieYyO Butunseauou sapnjoxy , 
*SIJOPLIAU! JO VNH]PBA Ul SeUl[Iep aINZNy ajqissod pue ‘yuewieceidos JULIA ‘setoUeSUTQUOD ‘BOULINSUI-J[as JO] SB9AJBSA1 SAPNHOU] 4 
“SNjains PUv YIOIS [eWAeS UT jSoJ9}UT APOUIW PUL SoAJaSe1 UOISUAd SapNOUT ¢ 
‘Oja ‘seAJasa1 Burjyesado ‘ojqeAed spuaplAlp ‘soeseyO pue 4seiezUI pense ‘spuog pur sadeszIOW UO SyUsWARdaI [edIoULId JO SyUaWI]EISUT JUSIIND SapNyouy 
‘AjoyeILdSs UMOYS JOU SJOSSE JUBIUND PUL Sa[qIBUBZUL JO SJUNOW [RWIS AJVATJEIA SapNHouy ¢ 
“Pause AUEAWOD QUO 10] BVeG] ; 
*SUOTIEIOTIODN [ENPIAIPUT VY} JO SJUNODE JO UOTZBOYISSE[D 9Y} UI SesuUeYD PUR ‘seTIRIpISqNS UBa104 
PUB INYSIWIOP JO SUOISNJIXS 10 SUOISNPIU! ‘SUOTJEIOAIOD JBYIO YIM SJaBIOUL PUP SUOTPEPIPOSUOD JO JUNODIE Vye} OF opel SUOISTAII Buljoopas ‘Ajsnorseid poysyqnd yeyy wos sayrp APW OCHL PUP BFOL 405 HIV 1 
| | | 
1OL | bob |@SZ 80% 80r SPUSPIAIT] 


917Z SZ 6LZ sor Lee poe OLl \zoz | 10z LEZ 9F7 lozz s | 
€€7Z Lee soe Sit £0F |OSb 182 1Zzs SIP LOE PLP zs¢ ral \0£6 Sei't |£IL loss LL9 Z8S *, qyoud Jan 
ese SRS POL £¢9o 6bL }Ob8 Sth |606 ror seo 968 SLL £¢Z jOSS°t |ISe cf |sss't [£06 1L0E'E |8eS' |, Sexe} aulooUr a10jeq WYyoIg 
ize bee ese 8LZ sor Sze S8Z |86Z 60r 8 06 bil | bb | L9¢ Sse jotb z91 iPS £1Z uonezniowe 

| | |pue ‘uonadap ‘uonepemdad 
£68'z$ |zoz‘e$ joeo'e$ |1z6'7$ loor‘e$ Pos‘ es |1PL'SS lELE'9$ |896'9$ |seO' TIS 888 ‘71S lob’ Z$ 18S‘ E$ |Z78E‘OIS| 16S‘ ZI1$|L96'ZI$|Z61' ZS |O10' S$ |z90'OI$ sales 

| | }JUBUIAI EIS swuoouy 
| 


| | | 
IflP } 


| 
£98 ore’ l |966 671 I 1iIZ‘t j#z9'¢ |1Z6'€ {[L6l'b joge't ; O9L 98L £61'Z |sos'z jogz'z jozs'l {sez'z |609'Z snidang 
si8‘z . bes'€ [Of0'h [Oe [889'b jobO's |[e90'S |PLO'S |etO'l ; 87F Ith LUG' EL JFEE ER UZ TE [ZOS'T ezL tT = toL yoo 3s ewdey 
61 al Lt bl jtt zZig’l jobe'h jeoe'h [st j 12 8 tol |8Z1 SLI p81 66 6s ’ 9 SPAJOS01 SNYCUING 
169°¢ ore‘ |see't jeoz's | ose’9 jE€lb'9 [9b9°O J[2LT oll 881 \z61 11z 9 SOP Leo eae ¢ SANTIGeY 132430 
| pue ‘spuog ‘setes oy 
\$ 97 0Z (Ui493-3u0]) 
syueq 02 afqeAed saj}0N 
sO0z O77 bbz L8¢ qSt 19F 967 OOF 69S : ; WINPIGeI] JUIN 1YICD 
L072 ort u 10h un flsu 71z tor 0or RLZ oor I ' SaXP} GWOOUT peniooy 
1sz 191 Ost sLl Orr 9#S Les £67 BIL 7 Se : ajqeAed 
SJUNOSB puR s29jz0U apeRly 
oll 901 £71 (or) (or) (or) SP ; bl LZ ; il ; "s'** (Ua4-710Ys8) 
syueq 0} afqeAed saj}0N 
£08‘ OTS| POL TIS|ISL*ZIS|SZH LIS|Z81 ‘SIS 969° SIS S01 ‘Fs 86L‘I$ \seo'Is S8I*S$ |£29°9$ iZHB*9S \eOL‘ Ss b£6'L$ | Aynbe pue sapyiqey [¥30,1, 


877 £eZ THz pele jzore jolts rol 907 £9 os ze Sst Lor 7Ob gOS 7 """"¢ S2988R JBI 
LSb'Ge [LEE OTS OLE Tl el067°Z1 |e8s'Zt |OOL EL |1Z0'1 oor I lth ost 671 bbe 1 wos‘ 1 p7S‘t j609'L |iPs't “**(uoT eIDeIdap jo 
| | | you) JusuIdINbe pue jue 
oof soe obP O8F |S6P 1¢9 fOr‘ 6SL°t |S8s S79 SLU'L |SIb'E |£z78°t joso’t j9z8't |oR9° Z seo ss “Soto jUaAUT 
1bZ 18Z L607 £7F |Lb9O 819 ; tLz |88E bOb oF9 118 Of8 920° L |O6F' I "*** * (Qou) SaIqeRArsooy 
97 961 P67 Sle |s04 19S 10Z Lol oLe't jogi'z |ste nt [e290 |L18 \SZL ****"S@NLNSS IqejiaxseW 
ge 187 767 819 SL 129 9€7 712 \L99 969 \0L9 |S19 $09 |819 ysey 
LOS‘ OTS| POL TIS ISZ‘°ZIS| 87H‘ LIS L81‘S1$/969' SIS Obl‘ tS 86L‘1$ ‘tunis S8I'S$ (€29°9$ THR' 9S ome LSb‘9$ PEO‘ LES | (4¥A4 JO pua) SjassE [LIO] 
| 
| 07 07 07 7h ol Zl ZI | zt | OF | OF OF | **sarurd wos jo aqUINN 
poy 


0 0 or Lt (or) (or) (or) St L 
































se se s¢ 











orol Osel Orel Osol 





sol orol OSsol | sol y Osel sol orol osol | sol orol Osol | IS6l Orel Osel sol 














| 
- 





quawdinbsa won sajiqowoyny [BILQOaIa 
-Byodsues} 191 SoItg ny ‘pur ‘ArauTpoR py 








suoreoTUNWIWO-) se8 pue d12}0e14 spRrolprey quNOD.Y 


apes} [ejay 








sanng "quod ‘Fuunjorsynureypy 














RETAIL CREDIT SURVEY—1951! 





Instalment sales at retail stores as a whole de- 
clined slightly in 1951 for the first time since 1945. 
Increases in cash and charge-account sales, however, 
were more than enough to offset this decline. The 
expansion in cash and charge sales amounted to an 
estimated 6 billion and 2 billion dollars, respectively, 
while instalment sales declined by about 600 mil 
lion. These estimates of total retail sales by type 
of transaction, shown in Table 1 and the accom 
panying chart, are based in part on findings of 
the 1951 Retail Credit Survey. 

Price changes played an important role in retail 
1950 to 1951. Price in- 
creases were prevalent in retail trade during the 
first half of 1951 and occurred even later for auto- 
mobiles and apparel. Despite declines in list 
prices of many commodities in the latter part of 


sales movements from 


the year and some further reductions through pro- 
motional activity and special discounts, prices for 
the year as a whole were considerably higher than 
in 1950. After allowances for price changes, the 
physical volume of sales was lower in 1951 than in 
1950. 


The distribution of sales by type of transaction 


TasLe | 


Retait Sates By Type or TRANSACTION 


Annual estimates for total retail trade 


(in billions of dollars) Percentage of total sales 


} 
Charge | Instal- 
account | ment 


Charge | Instal- 


Cas | 
ash ment 


Cash 
account 


i) 


1939 2 | 9 | : | 
1940 46 | 5.9 


1 
1. 
1941 55 2 8 3 1. 


eee) 


| 
1942 57 0 6 ha 72 
1943 63 7 
1944 70 


1945 78 
1946 102! 
1947 119 


nae ~-nD> 


<< 


1948 130°! 
1949 | 130 91 
1950...) 143 98 


1951 150 103 


NOTE Ihe estimates of total retail sales were compiled by the 
Bureau of Foreign and Domestic Commerce, United States Depart- 
ment of Commerce. Sales by type of transaction are based on 
data from the Census of Business for 1939 and 1948, and on Retail 
— Survey findings and other related data for intercensal and 
ater years. 
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remained practically unchanged in 1951. The pro- 
portion of instalment sales declined slightly but 
was still at about the prewar level. Sales of this type 
had expanded rapidly after the war and by 1950 
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Billions of Dollars Billions of Dollar 





1939 194) 1945 1946) «=«1947 1948 1949 1950 1951 


accounted for 13 cents of the retail dollar, more than 
three times the wartime low. Charge-account busi- 
ness tapered off relatively during the war, but since 
then has been the most stable segment of retail 
sales. During the past three years charge-account 
sales have represented 19 cents of each dollar spent. 
Cash sales, following five years of decline, increased 
slightly in relative importance in 1951. Sales of this 
type represented 69 cents of each dollar spent in 
retail establishments during the year, as compared 
with 68 cents in 1950 and 78 cents at the end of 
the war. 


* The Retail Credit Survey for 1951 is the ninth annual 
study of credit-granting retail stores conducted by the Fed- 
eral Reserve System. The Survey covers nine trade lines and 
is based on data from about 16,000 stores, all of which trans- 
acted a part of their business on credit. Information was 
obtained on sales by type of transaction, down payments, 
and instalment paper sold in 1950 and 1951 and on ac- 
counts receivable by type and value of inventories at the end 
of these years. ‘Totals include concerns submitting con- 
solidated reports for multiple units, which in some cases 
could not be tabulated by Federal Reserve districts. 

This article was prepared by Katharyne P. Reil of the 
Board's Division of Research and Statistics. 
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Sales experience of retail stores in 1951 reflected 
a number of changes in the retail market that fol- 
lowed the mid-1950 buying upsurge stimulated by 
the Korean outbreak. The year began with a high 
level of sales as consumers—anticipating shortages 
—stepped up their buying again, following the 
Chinese intervention in the Korean conflict. Price 
increases that began in 1950 continued into the 
early months of 1951. Incomes continued large. 
Record production of both durable and nondurable 
goods permitted retailers to build up their inven- 
tories to meet an accelerated rate of demand. By 
the second quarter of 1951, however, consumer 
demand for major durables began to weaken as 
shortages failed to develop, and sales in some lines 
began to lag. Retail inventories began to appear 
large relative to the reduced sales volume. During 
the remainder of the year retailers attempted 
through shorter commitments, greater promotional 
activity, and price reductions to lower stocks on 
hand. Instalment sales of major durable goods 
had been subject to Government regulation of mini- 
mum down payments and maximum maturities 
since September 1950. These requirements were 
eased after July, in accordance with amendments to 
the Defense Production Act of 1950. 


SALes IN SELECTED TRADES 


Sales at the nine kinds of credit-granting stores 
covered by the 1951 Retail Credit Survey generally 
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showed moderate changes from the 1950 volume. 
Sales of durable and nondurable goods during these 
two years set the general pattern for the differences 
reported by the groups surveyed. Stores selling 
primarily major durable goods had experienced a 
rapid sales growth during 1950. In 1951 such stores 
reported sales declines as large as 9 per cent. Stores 
selling nondurables and smaller durable items, on 
the other hand, had shown less marked increases in 
1950 and continued to expand sales during 1951. 
For such stores the 1950-to-1951 sales comparisons 
were generally favorable. 

The high level of sales that prevailed during 
1950 at stores selling primarily major consumer 
durable goods was supplemented by a wave of 
scare buying during the summer months. A second 
buying wave early in 1951 was followed by a rather 
sharp decline in the demand for such goods that 
brought total sales for 1951 below the level of the 
previous year. The decline, as shown in Table 2, 
was most pronounced at household appliance stores, 
where all types of sales were down. Declines in’ 
sales of appliances also accounted in large part for 
the slight reduction in total sales of furniture stores. 
Because used car sales remained strong in 1951, 
automobile dealers’ sales for the year as a whole 
were only 4 per cent below the record 1950 total. 

Hardware, jewelry, and automobile tire and ac- 
cessory stores, which sell primarily smaller durable 
goods items, reported larger sales in 1951 than in 


TABLE 2 


Retar SAces, BY TYPE OF TRANSACTION AND BY KIND OF BUSINESS 
Stores Reporting in 1951 Retail Credit Survey 





Percentage change, 


1950-51 Percentage of total sales * 





Number 
ek ie of stores 
Kind of business | reporting! | 


Total 


Charge- 
— 


Charge 


Cash account 


Instal- 
ment = 


ment 


1950 1951 


1951 1950 | 1951 | 1950 





619 
463 
681 


Department stores * 
Men's clothing stores....... 
Women's apparel stores....... 


+1+ 


. 182 
.493 
478 


- 


~ 


Furniture stores 
Household appliance stores 
Jewelry stores 


887 
3,632 
,174 


Hardware stores 
Automobile dealers.................. 
Automobile tire and accessory stores. . . 





+1+ +1 
Vine 





| | 


$3 
43 
50 


18 
27 
31 


53 
45 
51 


18 
26 
31 


45 
51 
| 34 
' 


29 
49 
46 


19 
24 
17 


28 
48 
45 


+5 
+4 
oT 


| +2 
=e | 
Pn 
;} +9 | 
+5 | 
| \ 
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| 
| 
of) oy 
| 
4 


onwun 
++ 

wom | 
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63 
S51 
52 


19 
23 
17 


48 
12 
33 


aa 
-— ww 





7 
37 
33 





44 49 | 
48 14 | 
J 


35 


| 
| 
| 


Lit +11 


aon w 


+5 35 








1 The extent of coverage in the various trade groups is indicated by the following comparisons of sales volume of the reporting credit- 


granting stores with the estimated total sales volume of all stores for each trade: department stores, 84 per cent; men's 


clothing stores, 


12 per cent; women's apparel stores, 14 per cent; furniture stores, 16 per cent; household appliance stores, 11 per cent; jewelry stores, 
8 per cert; hardware stores, 5 per cent; automobile dealers, 12 per cent; and automobile tire and accessory stores, 25 per cent. 
2 Since the Survey is composed of credit-granting stores only, the proportion of total sales transacted on credit is larger than it would 


be if all stores were included. 
3 Includes mail-order houses. 
‘ Less than one-half of 1 per cent. 
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the preceding year. The increase of 6 per cent at 
hardware stores was the largest reported in the 
1951 Survey and resulted from gains in all three 
types of sales. Purchases of garden equipment, 
tools, and items for home repair and improvement 
were important in this expansion. Tire and acces- 
sory stores were able to offset their declining sales 
of major household appliances with increased vol- 
ume of business in other lines. Business at jewelry 
stores, in large part because of the character and 
diversity of products handled, continued to run 
counter to the trend at most durable goods outlets. 
During the war, when other durable goods were 
scarce, jewelry store trade increased steadily. As 
supplies of other durables expanded after the war, 
jewelry sales declined moderately. Throughout 
most of 1951, however, these outlets were able to 
maintain sales at comparatively high levels. 
Department stores are classified as nondurable 
goods outlets because of the importance of their soft 
goods departments, but hard goods constituted an 
increasing proportion of their total sales in postwar 
Sales of major household 


years prior to 1951. 
appliances and television sets declined both in dol- 


lar volume and as a percentage of the total in 1951, 
but total sales at these stores were 4 per cent larger 
than a year earlier. The major portion of this sales 
gain occurred in women’s apparel and accessories 
and in men’s wear. The upward trend for these 
departments was consistent with the sales increases 
reported by apparel stores. 

Transactions by type varied considerably from 
one another. Although charge-account 
sales on a national basis showed no increase in rela- 
tive importance from 1950 to 1951, such sales ex- 
panded in dollar volume at eight of the nine trade 
lines surveyed and as a percentage of total sales 


trade to 


at seven of the nine groups. Since expansion in 
charge-account sales occurred so much more fre- 
quently than in the case of either cash or instal- 
ment sales, it would appear that charge-account 
sales had an expansionary influence on total sales of 
most trade lines in 1951. Cash sales increased at 
only five of the nine groups. 

Instalment sales were down in five trade lines. 
The largest decline, 11 per cent, occurred at house- 
hold appliance stores. At furniture stores and auto- 
mobile dealers, where instalment sales also account 
for large proportions of total business, sales of 
this type declined more moderately. These de- 
velopments emphasize the fact that shifts in demand 
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for major durable consumer commodities usually 
have a greater effect on instalment sales than on 
either cash or charge-account sales, since a large 
proportion of articles of high unit value are pur- 
chased on instalment. Shifts in demand for such 
durables were substantial in 1951. 

At stores han_ling primarily commodities not 
covered by Regulation W, instalment sales increased 
—by 3 per cent and 4 per cent, respectively, at hard- 
ware and jewelry stores, and by more than 10 per 
cent at both men’s clothing and women’s apparel 
stores. The gains at apparel stores were accom- 
plished partially through the increased use of three- 
payment plans for purchase of suits and coats, In- 
stalment sales of these outlets continued to be a 
relatively small part of their total business. 


INSTALMENT AccounTs RECEIVABLE 


Year-end instalment accounts receivable declinec 
at six of the nine trade lines reporting in the 1951 
Survey. A number of factors contributed to these 
declines. Changes in demand for some items that 
are usually sold on instalment and Government 
regulation of instalment contracts tended to reduce 
instalment sales. The regulation also operated to 
reduce accounts receivable by increasing the pro- 
portion paid down on instalment purchases and 
shortening the average repayment period. Changes 
in sale of instalment paper were generally small 
and were not an important factor in the 1950-51 
changes in year-end accounts receivable. 

Household appliance stores, which showed the 
largest decline in instalment sales of any line cov- 
ered, also had the greatest reduction in end-of-year 
indebtedness. Automobile tire and accessory stores 
reported a decline in instalment accounts receivable 
more than proportionate to the decline in annual 
instalment sales. As shown in Table 3, these stores 
reported larger down payments in 1951 than in 
1950, an increase in the proportion of instalment 
paper sold to outside agencies, and faster repay- 
ments on paper retained. 

Instalment accounts receivable held by automo- 
bile dealers declined 8 per cent from the end of 
1950 to December 31 of the following year. How- 
ever, this is not necessarily indicative of the change 
in total outstanding indebtedness arising from 
their instalment sales since automobile dealers sell 
nearly all of their instalment paper to banks, finance 


companies, and others. 
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TaBLe 3 


Retait Accounts RECEIVABLE AND RELATED ITEMs, BY KIND oF BusINEss 
Stores Reporting in 1951 Retail Credit Survey 





Percentage 
change in 
accounts 


Average collection period 
for accounts receivable ! 


Instalment 
paper sold as 


Down payments 
as percentage 





Number 
of stores 
jreporting 


receivable 


Kind of business during 1951 





Charge accounts 
(in days) 


percentage of 


| of instalment d 
instalment sales 


Instalment sales 


(in months) 





Charge 


] 
Instal- 
accounts | 


ment 1951 


| 
1950 1951 1950 1951 1950 1951 1950 





Department stores ? 
Men's clothing stores 
Women's apparel stores 


Furniture stores... ay 
Household appliance stores 
Jewelry stores F 











Hardware stores. . 

Automobile dealers | 

Automobile tire and acces- 
sory stores... ‘ 








| } 
62 | / : 17 13 35 35 
59 11 11 (3) (8) 
67 12 12 





69 
56 


19 18 
21 20 


55 
47 


26 25 
49 48 








63 | 43 13 
| 


49 12 








1 Estimated in part from reported data. 
2 Includes mail-order houses. 
3 Less than one-half of 1 per cent. 








4 Not computed because the small proportion of instalment paper retained by automobile dealers gives a collection period not typical 


of their entire instalment business. 


Instalment accounts receivable of hardware stores 
on December 31, 1951, were somewhat below those 
of a year earlier in spite of an increase in instal- 
ment sales during the year. A similar decline in 
instalment indebtedness occurred at furniture stores. 
These declines reflected changes in the sales pattern, 
larger down payments, and faster repayment during 
1951 than prevailed during most of 1950. 

At jewelry stores end-of-year instalment accounts 
receivable showed a small increase from 1950 to 
1951. These were the only outlets selling durable 
goods for which the average repayment period 
lengthened in 1951. 

Down payments on instalment sales, which vary 
considerably from trade to trade, were somewhat 
larger in 1951 than in the preceding year at all 
retail outlets handling primarily commodities sub- 
ject to Regulation W. This reflects in part the fact 
that regulation of credit terms was in effect through- 
out all of 1951 but only a part of 1950. The 1951 
average down payment as a proportion of instal- 
ment sales amounted to nearly one-half at automo- 
bile dealers, more than one-fourth at hardware 
stores, and approximately one-fifth at furniture and 
household appliance stores. 

The most marked increases in down payments— 
4 percentage points—occurred at automobile tire 
and accessory stores and at department stores, both 
of which handle a great variety of merchandise and, 
‘ consequently, are subject to fluctuations resulting 
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from shifts in the relative importance of different 
types of commodities. These stores have smaller 
average down payments relative to instalment sales 
than those transacting nearly all of their deferred 
credit business in hard goods of high anit value. 
At jewelry and apparel stores, where little or none 
of the merchandise sold was subject to regulation, 
down payments remained virtually unchanged as a 
proportion of the sales price. 

Sales of instalment paper vary widely from one 
kind of business to another. Automobile dealers 
customarily sell most of their instalment paper 
regardless of size or type of operation. Household 
appliance stores sold more of their instalment paper 
—about one-third—in the past two years than in 
other recent years. Jewelry and apparel stores con- 
tinued to hold virtually all of their instalment 
contracts in 1951], 

Practices in financing customer instalment ac- 
counts may also differ greatly within a given kind of 
business. Some companies prefer to finance receiv- 
ables through direct sale of customer paper, while 
others obtain bank loans or make other financial 
arrangements and service their own paper. Small 
and medium-sized household appliance stores sell 
a larger proportion of their instalment paper than 
large stores or multiple-unit operations. On the 
other hand, large and multiple-unit firms account 
for most of the paper sold by department stores 
and mail-order houses. In those trade lines that 
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customarily hold most of their paper or transact charge accounts receivable at the end of 1951 were 
little instalment business, sale of paper by multiple- only slightly below those at the close of 1950. 
unit outlets is less usual than at other outlets. The average collection period for charge accounts 
in 1951 was between 50 and 70 days for most 
Cuarce Accounts REcEIvABLE groups. These accounts were repaid more slowly 
at four of the nine trade lines, and at about the 
same rate as in 1950 at two others. At furniture 
stores, however, where the repayment period had 
been somewhat longer than at other outlets in 1950, 
charge-account credit was paid off more rapidly in 
1951. This change may have been due, at least in 
part, to some reclassification of 90- and 120-day ac- 
counts, which had been carried on a charge-account 
basis during the period when instalment credit was 
unregulated but which under regulation were de- 
fined as instalment credit. Charge accounts of auto- 
mobile tire and accessory stores customarily have 
been collected more rapidly than at most other re- 
tail outlets. In 1951 the collection period was re- 
duced about one-fourth, averaging only 37 days. 


Total consumer charge accounts outstanding, esti- 
mated from monthly data, were above year-ago 
levels throughout most of 1951 and on December 
31 amounted to nearly 4.6 billion dollars, more than 
0.2 billion above the amount outstanding a year 
earlier. Among the trade lines covered by the Sur- 
vey, increases in such credit outstanding at the end 
of the year were reported by department stores, 
men’s clothing stores, women’s apparel stores, and 
automobile dealers, as shown in Table 3. These 
four groups transact a substantial proportion of all 
retail charge-account business. 

Year-end charge accounts receivable of automo- 
bile tire and accessory stores declined substantially 
despite an increase in annual charge-account sales. 
Sales at these outlets were large in December 1950, Invenroamss 
and the amount of credit outstanding reached an 
unusually high level at the year-end. In the fourth Retail inventories expanded considerably dur- 
quarter of 1951, particularly in December, sales ing most of 1950, despite record sales, and this accu- 
were below those of a year earlier, and end-of-year mulation continued in the early part of 1951. Ac- 
accounts receivable fell considerably below the large cording to Department of Commerce estimates, 
amount outstanding at the end of the preceding _ retail inventories reached a seasonally adjusted high 
year. At the other four durable goods outlets, of 20.6 billion dollars on May 31. As the market 
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INVENTORIES, BY KinD oF BusINESs AND BY SIZE OF STORE 
Stores Reporting in 1951 Retail Credit Survey 





| 
| Inventory turnover by size of store! 





Percentage | Not 
Kind of business ye wy a s Medium Large classified 
} end of 1951 by size 
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' Turnover is the ratio of sales to year-end inventories. Reporting firms were classified as small, medium, and large on the basis of 
1951 annual sales volume. Different trade lines were classified into size groupings appropriate for the particular line. The range of the 
medium- sized group for each trade line, in thousands of dollars, is as follows: Department stores, 1,000 to 10,000; men's clothing and 
women’s apparel stores, 250 to 1,000; furniture stores, 200 to 500; household appliance and jewelry stores, 100 to 250; hardware stores 
100 to 500; automobile dealers, 250 to 500; automobile tire and accessory stores, 50 to 100. Within trade lines, stores with sales volume 
below the —~ limit for the medium-sized group were classified as small; those with sales above the upper limit for that group were 
classified as large. 

? Includes mail-order houses. 

* Less than one-half of 1 per cent. 
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softened, inventories began to appear large in rela- 
tion to current sales volume. With orders for most 
items being filled promptly, merchants found it 
desirable to buy more cautiously. At the same time 
they attempted to expand sales and reduce large 
stocks of many items through special features, tie-in 
sales, mark-downs, and occasionally through some- 
what lower mark-ups. By December 31 retail in- 
ventories had been reduced to 18.3 billion dollars, 
only 0.5 billion over the total at the end of 1950. 
At the end of 1951, retailers’ merchandise orders 
for future delivery were substantially below those 
of a year earlier. 

Inventory changes by trade lines varied sharply 
from the 3 per cent increase shown by total retail 
inventories during the year 1951. Increases for 
automobile dealers, hardware, men’s clothing, and 
department stores ranged from 16 to 4 per cent, as 
shown in Table 4. In the two lines reporting de- 
creases in stocks—furniture stores and automobile 
tire and accessory stores—the changes were small 
and did not alter the relationship with sales. 

Automobile dealer stocks, although drawn down 
in the third quarter of 1951 and held at the lower 
level in the final three months, were 16 per cent 
larger at the end of 1951 than a year earlier. A part 


of this change was due to increases in ceiling prices 
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granted during the year. With sales down for the 
year, the turnover ratio (annual sales divided by 
year-end inventory) for automobile dealers dropped 
to 8.6 times from 10.3 times in 1950. The rate of 
turnover was reduced at dealers of all sizes, but con- 
tinued to be somewhat more rapid at large and 
multiple-unit outlets than among the small and 
medium-sized dealers. Inventories of household 
appliance stores at the end of 1951 were slightly 
larger than at the end of the preceding year, and, 
when related to the reduced annual sales volume, 
indicated a stock turnover of 3.3 times in 1951 as 
compared with 3.7 times in 1950. The rate of turn- 
over was slower in 195] at stores in each size group. 

At hardware stores and men’s clothing stores, 
where inventories were up 8 per cent and 7 per 
cent, respectively, over the year-period, the turnover 
rate continued to be about the same as in 1950— 
slightly less than three times a year. Women’s ap- 
parel stores, which normally carry smaller inyen- 
tories relative to the dollar volume of sales than 
men’s clothing stores, reported no change in year- 
end inventories although sales volume expanded. 
Inventory turnover, therefore, was somewhat faster 
in 1951 than a year earlier. As in other recent 
years, the small stores generally reported a slower 
rate of turnover than the larger outlets. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Interest on Deposits 
Amendment to Regulation Q 


The Board of Governors of the Federal Reserve 
System, effective July 1, 1952, has amended Regula- 
tion Q, relating to interest on deposits, so as to 
change the provision with respect to the allowance 
of days of grace in the computation by member 
banks of interest on savings deposits. 

Under this amendment, a member bank will be 
permitted to allow a grace period of 10 business 
days at the beginning of any calendar month com- 
mencing a regular quarterly or semiannual interest 
period, a grace period of 5 business days at the be- 
ginning of any other calendar month, and a grace 
period of 3 business days at the end of any calendar 
month ending a quarterly or semiannual interest 
period. The Federal Deposit Insurance Corporation 
has adopted an identical amendment, also effective 
July 1, 1952, to its regulations relating to payment 


of interest on deposits by insured nonmember 
banks. 
The text of the amendment is as follows: 


AMENDMENT TO RecuLaTION Q 


Issued by the Board of Governors of the Federal Reserve 
System. 


Regulation Q is hereby amended, effective July 
1, 1952, by changing subsection (d@) of section 3 
thereof to read as follows: 

(d) Grace periods in computing interest on sav- 
ings deposits—-A member bank may pay interest 
on a savings deposit received during its first 10 
business days of any calendar month commencing 
a regular quarterly or semiannual interest period 
and during its first 5 business days of any other 
calendar month at the applicable maximum rate 
prescribed pursuant to subsection (a) of this sec- 
tion calculated from the first day of such calendar 
month until such deposit is withdrawn or ceases 
to constitute a savings deposit under the provi- 
sions of this regulation, whichever shall first 
occur; and a member bank may pay interest on a 
savings deposit withdrawn during its last 3 busi- 
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ness days of any calendar month ending a regu- 
lar quarterly or semiannual interest period at the 
applicable maximum rate prescribed pursuant to 
subsection (a) calculated to the end of such 
calendar month. 


Real Estate Credit 


Amendment to Regulation X 


The Board of Governors of the Federal Reserve 
System, with the concurrence of the Housing and 
Home Finance Administrator, effective June 11, 
1952, issued Amendment No. 10 to Regulation X 
relating to real estate credit. 

The amendment permits more liberal credit terms 
for conventionally financed 1- to 4-family housing 
built after August 3, 1950, and the minimum down 
payment requirements for multi-unit housing (resi- 
dential structures containing more than 4-family 
units) have been revised downward. 

At the same time the Federal Housing Admin- 
istration and the Veterans Administration were 
authorized by the Housing and Home Finance 
Administrator to change their related regulations 
covering FHA-insured mortgages and VA-guaran- 
teed loans to bring them generally in line with 
the revised Regulation X. FHA and VA regula- 
tions apply to both old and new housing. A similar 
revision was authorized by the Housing and Home 
Finance Administrator in the terms applicable to 
farm housing loans made by the Farmers Home 
Administration. The schedule of down payments 
for VA-guaranteed mortgages was proportionately 
adjusted to maintain a preference for veterans as 
required by the Defense Production Act. 

The Board of Governors also announced two 
technical amendments to Regulation X. The first 
of these provides special assistance for tenants 
and home owners whose homes have been destroyed 
or damaged in areas where major disasters have oc- 
curred, and the second provides for longer term 
sale agreements where properties being purchased 
will not be occupied or used by prospective owners 
until the financing terms comply with Regula- 
tion X. 
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The text of the amendment to Regulation X 
is as follows: 


AMENDMENT No. 10 tro RecuLation X 


Issued by the Board of Governors of the Federal Reserve 
System with the concurrence of the Housing and Home 
Finance Administrator. 

Regulation X is hereby amended in the following 
respects, effective June 11, 1952: 

1. In paragraph (¢) of section 5 strike out the 
words “real estate construction credit as to 
which” and insert therefor the following: 

real estate construction credit (1) which is ex- 

tended pursuant to a program established by 

the Housing and Home Finance Adminis- 
trator to relieve distress caused by flood, fire 
or other similar disaster, or (2) as to which. 


2. Add the following sentence at the end of 


4. In the Maximum Loan Value provision of 
Schedule II of the Supplement delete the table 
and insert therefor the following: 


If the “value per fam- 
ily unit” is 


The “maximum loan 
value per family unit” is 





Not more than $7,000 


More than $7,000 but 
not more than $10,000 


More than $10,000 but 
not more than $15,000 


More than $15,000 but 
not more than $20,000 


More than $20,000 but 
not more than $25,000 


90% of “value per fam- 
ily unit” 

$6,300 plus 55% of 
“value per family unit” 
in excess of $7,000 
$7,950 plus 54% of 
“value per family unit” 
in excess of $10,000 
$10,650 plus 50% -of 
“value per family unit” 
in excess of $15,000 
$13,150 plus 37% of 


“value per family unit” 


paragraph (f) of section 5: 


None of the provisions of this regulation shall 
apply to any contract to sell real property under 
which the purchaser is not to receive title, and 
not to have any occupancy or other use of the 
property, until the terms of the credit conform 
to the applicable provisions of this regulation 
and the Supplement thereto in effect on the 
date the contract was entered into. 


3. In the Maximum Loan Value provision of 
Schedule I of the Supplement delete the table 
and insert therefor the following: 


If the “value per fam- 
ily unit” is 


The “maximum loan 
value per family unit” is 





Not more than $7,000 
More than $7,000 but 
not more than $10,000 
More than $10,000 but 


not more than $15,000 


More than $15,000 but 
not more than $21,000 


More than $21,000 but 
not more than $25,000 


Over $25,000 


June 1952 


95% of “value per fam- 
ily unit” 

$6,300 (i.e. 90% of 
$7,000) plus 75% of ex- 
cess of “value per family 
unit” over $7,000 
$8,550 plus 55% of ex- 
cess of “value per family 
unit” over $10,000 
$11,300 plus 45% of ex- 
cess of “value per family 
unit” over $15,000 
$14,000 plus 25% of ex- 
cess of “value per family 
unit” over $21,000 
60% of “value per fam- 
ily unit” 


in excess of $20,000 
60% of “value per fam- 
ily unit” 


Over $25,000 


Trust Powers of National Banks 
More Than One Trust Investment Committee 


The Board recently considered an inquiry from 
a national bank exercising trust powers relative to 
the propriety, under the provisions of section 6 of 
Regulation F, of a-proposal to create two or more 
trust investment committees to share the work in- 
volved in discharging the investment administrative 
functions required by subsection (¢). The inquir- 
ing bank stated that the volume of its trust business 
is so great that those administrative functions re- 
quired to be based upon collective judgment can- 
not be efficiently or effectively discharged by one 
committee, and that committee activities relating to 
distinct types of trust business, such as pension and 
profit sharing trusts, might be separated with in- 
creased administrative effectiveness. 

The Board expressed the opinion that an alloca- 
tion of administrative functions among two or 
more trust investment committees is not incon- 
sistent with the requirements, the intent or the 
spirit of the applicable provisions of Regulation F 
provided (1) the scope of responsibilities and func- 
tions of such trust investment committees does not 
extend beyond that outlined in subsection (c), sec- 
tion 6 of Regulation F and does not impinge upon 
the primary, directive responsibilities of the board 
of directors; (2) all such trust investment commit- 
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tees operate under clear policy directives from the 


board of directors; (3) effective measures are 
adopted to promote coordination of activities of 
such committees through liaison membership or 
otherwise; and (4) the actions of such trust invest- 
ment committees are subject to review and control 
by the board of directors. 

In commenting on the considerations underlying 
its views on this question, the Board noted that 
subsection (4), section 6 of Regulation F centers 
in the board of directors responsibility for the in- 
vestment of trust funds, the disposition of trust 
investments, the supervision of the trust depart- 
ment and the determination of the policies of such 
department. Subsection (c), section 6 of Regula- 
tion F sets forth the administrative functions of the 
trust investment committee, and also provides that 
this committee may have such additional duties 
relating to the trust department as may be pre- 
scribed by the board of directors. The practices of 
national banks have not been uniform with respect 
to the creation of committees for discharge of the 
responsibilities and functions outlined in subsec- 
tions (4) and (c), section 6 of Regulation F. Such 
committees vary considerably in name, in composi- 
tion and in the scope and nature of their assigned 


functions. For example, it is not unusual for the 
board of directors of a national bank to delegate 
to the trust investment committee, subject to review 
by the board, authority for general supervision of 
fiduciary activities (subsection (4) provisions) in 
addition to the administrative functions described in 
subsection (¢c). Under arrangements of this kind, 
of course, the creation of two or more trust invest- 
ment committees would run counter both to the 
purposes underlying the provisions of the regulation 
and to accepted organization practice which are 
directed toward a centralization and continuity of 
authority for policy determination and general su- 
pervision of administrative activities. 

On the other hand, considerations relating to the 
volume or character of the trust business of a na- 
tional bank, or the widely separated location of the 
banking offices at which such business is conducted, 
frequently provide reason for creating more than 
one trust investment committee, each of which 
would be limited in the scope of its activities to 
those administrative functions outlined in 
section (c), section 6 of Regulation F. It is in such 
cases, and where a distinct separation is maintained 
between directive and administrative responsibili- 
ties, that this ruling is applicable. 


sub- 


CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meetings 


The Federal Advisory Council held a meeting 
in Washington on May 18-20, 1952, and met with 
the Board of Governors of the Federal Reserve Sys- 
tem on May 20, 1952. 


Election of Class A Director 


The Federal Reserve Bank of Boston on May 
28, 1952, announced the election of Mr. Harold I. 
Chandler, Vice President and Cashier, The Keene 
National Bank, Keene, New Hampshire, as a 
Class A director of the Bank for the unexpired 
portion of the three-year term ending December 
31, 1954, to succeed Mr. Russell H. Britton, de- 
ceased. Mr. Britton was Executive Vice President 
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and Cashier, First National Bank of Rochester, 
Rochester, New Hampshire. 


Change in Board's Staff 


Mr. G. R. Murff, who had been serving as an 
Assistant Secretary of the Board of Governors since 
February 21, 1951, resigned effective May 31, 1952, 
to accept the position of General Auditor of the 
Federal Reserve Bank of Dallas. Mr. Murff has 
been associated with the Federal Reserve System 
for 33 years, having joined the staff of the El Paso 
Branch of the Federal Reserve Bank of Dallas on 
June 1, 1919. He was appointed an Assistant 
Examiner with the Field Staff of Examiners of the 
Board of Governors on January 6, 1934, and be- 
came Chief Field Examiner on November 8, 1949. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 28 and released for publication May 30] 








Industrial production declined in April and May, 
owing in part te labor disputes. Construction 
activity Was maintained at record levels. Following 
some further decline in April, average prices of 
basic commodities have changed little. Consumer 
prices increased in April as food prices advanced. 
Seasonal influences led to further declines in bank 
loans to business in April and early May. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted production in- 
dex was 216 per cent of the 1935-39 average in 
April, as compared with 220 in March and 223 in 
April 1951. . Some further decline is indicated in 
May. Output of both durable and nondurable 
goods has decreased since March, owing in part to 
temporary work stoppages in the steel and petro- 
leum refining industries and in part to continued 
slackened demands by business and consumers. 
Government defense expenditures have continued 
to expand. 

Durable goods production declined 2.5 per cent 
in April, as steel output decreased 10 per cent and 
activity in the machinery industries was reduced 
about 2 per cent. Steel production was again cur- 
tailed in early May but subsequently increased to 
102 per cent of rated capacity, and output for the 
month will probably be up somewhat from April. 
Primary aluminum production rose further in April 


INDUSTRIAL PRODUCTION 


PHYSICAL VOLUME, SEASONALLY ADJUSTED. 1988-39 + 100 
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and output of other nonferrous metals was gen- 
erally maintained. Reduced activity in the machin- 
ery industries reflected in part curtailments in out- 
put of television and appliances and also small 
declines in various industrial machinery lines. Pas- 
senger auto assembly in April and May has been 
at an annual rate of 4.8 million units, moderately 
above the level prevailing in the second half of 
last year. ) 

A further decrease in output of nondurable goods 
in April reflected largely additional curtailments 
in cotton and wool textile industries. Production 
and deliveries of rayon showed little change, how- 
ever, following earlier sharp declines. Paper pro; 
duction declined somewhat as producers cut back 
output of kraft papers, while paperboard output 
held fairly steady at a level about one-fifth below 
the early 1951 peak. Petroleum refining was re- 
duced somewhat in April and in May was curtailed 
sharply further by work stoppages affecting a large 
part of the industry. 


CONSTRUCTION 


Value of construction contracts awarded in April 
increased substantially further to 1.6 billion dol- 
lars, one-fifth more than in March nd one-sixth 
greater than in April 1951. Value of new work put 
in place was larger than during any other April, 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 
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partly reflecting increased construction costs. Non- 
farm housing units started in April totaled 108,000 
compared with 98,000 in March and 96,000 in 
April 1951. 
EMPLOYMENT 

Employment in nonagricultural establishments 
in April, seasonally adjusted, continued at 46.5 
million. The average workweek at factories was 
reduced to 40 hours, down about half an hour from 
March and below any month since May 1950. 
Average hourly earnings were little changed at 
$1.66. Unemployment declined about 200,000 to 
1.6 million in early April, a level close to the post- 
war low and about 100,000 below a year ago. 


DisTRIBUTION 


Seasonally adjusted total retail sales rose slightly 
in April as sales at automotive stores recovered to 
about the advanced February rate. Department 
store sales decreased somewhat owing in part to 
fairly marked further declines for household dura- 
ble goods. In the first half of May, sales of these 
goods at department stores increased, reflecting in 
part easing of credit terms after suspension of Regu- 
lation W on May 7. Value of department store 
stocks is estimated to have increased in April, but 
at the end of the month stocks were 16 per cent 
below a year ago. 

Commopity Prices 

Average prices of basic commodities changed 
little in May, following some further decline in 
April. Hog and pork prices rose sharply early in 
the month as marketings fell below a year ago, and 

PRICES AND TRADE 
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prices of wool and hides recovered moderately from 
their sharply reduced levels. An increase in Cana- 
dian newsprint was announced, effective June 15, 
Meanwhile, prices of burlap, cotton, and alcohol 
declined, and lead and antimony were reduced 20 
per cent. Rubber prices abroad dropped further 
and the RFC announced a 20 per cent reduction in 
its resale price. 

The consumers’ price index advanced .4 per cent 
in April to within .2 per cent of the January 1952 
peak. Foods—chiefly fresh fruits and vegetables— 
rose, and rents and other services continued to in- 
crease, while apparel, housefurnishings, television 
sets, and soap were reduced further. 


Money AND CREDIT 


The volume of bank credit outstanding showed 
little change in April and the first half of May. 
Business loans declined fairly substantially reflecting 
further repayment of seasonal borrowing and some 
leveling-off of defense borrowing. The decline in 
business loans was about offset by a sharp rise in 
security loans, particularly to dealers in Govern- 
ment securities. Bankholdings of United States 
Government securities, which had declined in the 
first quarter of the year, subsequently changed only 
slightly. 

The total money supply showed little further 
change in April and early May. Deposits of busi- 
nesses and individuals increased somewhat while 
United States Government deposits declined. The 
turnover of demand deposits outside New York 
City declined in April after having risen somewhat 
in both February and March. 

Bank reserve positions were moderately tight in 
April and the first part of May. Federal Reserve 
holdings of Government securities were reduced 
slightly, and since mid-April member bank bor- 
rowing, has fluctuated around a fairly high level. 


SecuriTy MARKETS 


Common stock prices rose moderately during the 
first three weeks of May. Yields on high-grade 
corporate bonds increased slightly. Yields on short- 
term Government securities increased somewhat, 
while yields on longer term Government bonds de- 
clined earlier in the period and subsequently in- 
creased. Near the beginning of the period the 
Treasury announced the offering of additional 
amounts of nonmarketable 2% per cent Treasury 
bonds of 1975-80 and revised the terms on savings 
bonds to make them more attractive to investors. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 





Reserve Bank credit outstanding 








U. S. Government 
securi 





Date or period 





Wednesday 
‘ figures: 


195i—Apr. 4.. 23 ,813)21 ,806 
Apr. 11.. 23 ,895/21 , 806 

. 28.. 5 24 234/21 ,807 

16,370} 700||23,789/21,807 


16,146 23 ,724|21,755 


27.122 


27,255 
27,315 
27,287 
27,251 
27,461 


0|22/293 
22,653 


2 £2222 2222 





23, 1916 21,755 


16,155 23 ,970/21 ,756 
17,270 24 ,267/21,757 
, 17,259|1, 24 ,605/21,758 
23,087 17,235 24 ,063)21 ,759 


23,081 : 794)|24 ,282/21,759 
727)|24 ,046)21 ,759 
967)|24 ,360)21 ,800 
877)|24,175)}21 ,800 
657)|24 ,001/21 ,800 


684) |24 ,006/21 ,854 
951)|24, 384/21 ,853 
' 1 ,289)|24, 783/21 ,934 
23,474 988) |24 ,677/22 ,013 


24,039); 5, 922)|25 ,030}22 ,015 
24,072 875)|25 ,025 
23 ,848)| 5, 1 ,200)/25,117 
23 ,666 s. a 24,841 
23,552 18,227 90) |24 ,427 


23 ,507 18,182} 845 
23,397 18,072} 930 
23 ,275|) 5.334 ° 1,243 
23,239 334) 17,905) 957 22,332 


23 ,239)| 5S, ° 883 22,381 
23 ,239 1,031 : 22,382 
23 ,239 2,057 22,491 
23,503 1,276)/25, 1576/22 .621 


,658)| 5S, , 1 ,062}|/24 ,825|22 ,697 
118) 24 372 22,772 
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18,871|| 18.485 


18,825|| 18,406 
19,167}; 18,555 
30/19 ,835|| 18,864 
28,137 ’ 19 ,369)| 18,837 


28,320 ° 20 ,004)| 18,843 
28,448 ° ° 19 ,939)| 18,868 
28,385 20 ,068 
28,301 ° 886 19,833 
28,410 19,557 


19 ,667 
19,850) 
19,843 
19 ,603 


19,919 
19,964 
20,798 
20,208 


5|20, 364 
20: 660) 
20/013 


20,148 
20,094 
20,007 
19,710] 19,224 


19,787)| 19,166 
5}19,781)) 19,182 
21,038) 19,627 
20, 19,500 


19, 19,166 
19,076 
19,225 
19 ,087 
19,143 
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==33 3833 


1,118})}24,372/22 ,822 
1 ,010)|24, 116/22 ,872 
711)|23 , 707/22 ,931 


759)|23 ,656|22 ,990 
634)|23 ,753}23 ,011 
16,929} 1 ,033||23 .887|23 .071 
16,919) 773)|23,750)23,110 


16,878] 986]|23 ,883)|23 ,290 
16,894) 891)/23,778/23,291 
° 5, 17,189)1, 24 ,216)23 ,292 
|528)| 5S. 16,892 23 ,413/23 ,291 


.514)| 5, 16,878 ,409/23 ,291 
,494)| 5, 16,858 . 393}23 ,293 
.467)| 5,1: 17,331}1, , 109/23 ,293 
.372)| 5S, 17,236 .973)}23 ,295 
363) ° 17,227 ,632|23 ,297 
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» Preliminary. 
1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 
2 Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 





Reserve Bank credit outstanding Member bank 
reserve balances 








U. S. Government 
securities 
Dis- 
counts : 
and 8, : i or R its Re- 
ad- P . : y quired? 
vances | Bonds 


Date or period 








216 147 
1,998 ‘ 58 
2,484 133 102 
2,254 7 7 104 

24,262 23, 580 ° 
23.350 5: 7 581/24, 28,952 
22,559) 2,853}i 536}23, . 28 ,868 
23,333 , : 542/24, 28.224 
19 ,343)| 7, , 250}19, 7| 27,493 
18,885 ° $36}19 499 of 27 606 
3)18 331 . 4k 329}18 703 ° , 27,156 
20,778|| 4,620/16. 1,371/22,216 ° 27,741 


22,509]! 6,803)15, 706 443/23. 481 .755| 4, 27,519 
22,982) 6,822)16,. 1 ,007|24 043 

23 ,078)| 5.822)17.2: 679|24 033 
23,127)) 5.822 . 630) 24 309 
23,734|| 5.822|17. 1, 134/25 ,058 
23 ,552)| 5,325} 27] =690|24.427 
23,239) 5.334 871|24,734 
23,801|| 5.344 7| 1.189}25 009 
22,729] 5 344/17 .38 26/23. 783 
22 ,528)| 5.636)16.892 \23,904 
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daily figures: | 

1951— Mar. 242 .333)) 5.784116.549) 1,088)23.663 ,909 

.975|| 6.488] 16 ,487| 847/23 ,983| 21,806 

‘ 438 654/15 784) 811)23 , 686) 2 $41 

1952—Mar. as" ; 634); 5.636)16,.998 942/23 .890) 78 
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For footnotes see preceding page. 
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS 
[Per cent per =— [Per cent of deposits] 








INov. 1 , 1933- IFeb. 4 1935-| Effective Net demand deposits ! 
po. 3i. 1935| Dec. 31, 1935|Jan. 1, 1936 ail Time 
me aa deposits 
Central . (all 
reserve eee © | Count ry | member 
city Siete’ banks banks) 
banks are 











Effective date 
of change 


Savings deposits............ 


Postal Savings deposits 
Other deposits payable: 
In 6 months or more ; 
In 90 days to 6 months 
In less than 90 days... . 
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| 3 1938—Apr. 
1941—Nov. 
Note.—Maximum rates that may be paid by member banks as 1942—Aug. 
established by the Board of Governors under provisions of Regula- Sept. 
tion Q. Under this Regulation the rate payable by a member bank Oct. 
may not in any event exceed the maximum rate payable by State 1948—Feb. 
banks or trust companies on like deposits under the laws of the State June 
in which the member bank is located. Maximum rates that may be Sept. 
paid by insured nonmember banks as established by the F.D.I.C. Sept. 
effective Feb. 1, 1936, are the same as those in effect for member banks. 1949— May 


June 
July 
MARGIN REQUIREMENTS! Aug. 


{Per cent of market value] rq 


Aug. 
Feb. 1, | Mar. 30 = ffec Aug. 

Prescribed in accordance with 1947 1949- iv Sept. 
Securities Exchange Act of 1934 Mar. 29.| Jan. 16, | Jan. 17, 1951—Jan. 
1951 : Jan. 
Jan. 


Feb. 





























Regulation T: 
For extensions of credit by brokers 
ee listed securities “ es , = 1 Demand deposits subject to reserve requirements, which beginning 
Regulation oes a: . : 6 , Aug. 23, 1935, have been total demand deposits minus cash items 
For loans by banks on stocks ‘ 50 75 in process of collection and demand balances due from domestic banks 
y Danks ‘ veeeee! : ‘ (also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 
! Regulations T and U limit the amount of credit that may be ex- ? Requirement became effective at country banks. * Requirement 
tended on a security by prescribing a maximum loan value, which is a became effective at central reserve and reserve city banks. 
specified percentage of its market value at the time of the extension; the 4 Present legal minimum and maximum requirements on net demand 
‘*margin requirements" shown in this table are the difference between deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
the market value (100%) and the maximum loan value. 10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, deposits at all member banks, 3 and 6 per cent, respectively. 
and BuLLeTIN for March 1946, p. 295, and February 1947, p. 162 Back figures.—See Banking and Monetary Statistics, Table 107, p. 400. 
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a ee ee ee eee a 





maw eNOS ee ee! 


Time 
eposits 
(all 
rember 
yanks) 


eginning 
sh items 
ic banks 
e period 
lirement 
demand 
e cities, 
on time 
y. 
1, p. 400. 


LLETIN 


FEDERAL RESERVE BANK DISCOUNT RATES 
(Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





Advances secured by Government 

obligations and discounts of and 

advances secured by eligible paper 
(Secs. 13 and 13a)! 


Federal Reserve Bank 


partnerships, or corpora- 
— Lone aed = 
anks secur y direct 
Other att mamend obligations of the U. S. 
(last par. Sec. 13) 





Rate on In effect Previous 
May 31 beginning— rate 


In effect Previous | Rate on In effect 
beginning— rate May 31 beginning— 





Aug. 21, 1950 
Aug. 21, 
Aug. 2 

Aug. 

Aug. 


Philadelphia 
Cleveland . 
Richmond 


Minneapolis 
Kansas Ci 


San Francisco 


RII 
KKKEKKKEKEEE 


* 1950 














NNNNNNRNKRKRNKN 
RARER 


Aug. 21, 1950 
Aug. 21, 1950 
Aug. 25, 1950 
Aug. , 1950 
Aug. . 1950 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


24 
214 
2%4 


NNNNNNNNNNN NY 


. 14, 
. 28, 




















1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

? Certain special rates to nonmember banks were in effect during the wartime period. 

NotTe.—Maximum maturities. Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 
of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). Advances to individuals, partnerships, or corporations 


under the last paragraph of Section 13: 90 days. 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


PEDERAL RESERVE BANK BUYING RATES ON 
ACCEPT ANCES 


{Per cent per annum] 





In effect be- Previous 
ginning— rate 


| Rate on 


Maturity May 31 





1- 90 days PEs te ’ Dec. 18. 1951 | 
91-120 days ; Dec 18. 1951 
121-180 days ler agen 4 Dec. 18, 1951 





Note.—Effective minimum buying rates at the Federal Reserve 
Bank of New York on prime bankers’ acceptances payable in dollars. 
The same rates generally apply to any purchases made by the other 
Federal Reserve Banks. 

Back figures —See Banking and Monetary Stattstics, Table 117, pp 
443-445. 


7FES AND RATES ESTABLISHED UNDER REGULATION \V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE 
PRODUCTION ACT OF 1950 AND EXECUTIVE 
ORDER NO. 10161 
[In effect May 31] 


Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 





(percentage of | any commitment 
interest payable 
| by borrower) 


Percentage of 


| Guarantee fee | Percentage of 
loan guaranteed 


fee charged 
borrower 





3 eer 
_ eee 


15 
20 
25 
30 


| 
| 10 


85 


95 is rahe 3: 35 
Over 95. ne Ri 40-50 





Maximum Rates Financing Institutions May Charge Borrowers 
{Per cent per annum] 





Interest rate 
Commitment rate 








FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 
[In effect May 31. Per cent per annum] 


| To industrial or 


commercial To financing institutions 





On discounts or 
purchases 





Portion 

loans ' for which| —Re- 
institu- | maining 
tion is portion 

obligated 





Boston. 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


KEKE TKS REE 
ww at 


ee 








KKK KKK 
PAAAAAAA ON 





NNN NWN NN NV we 
RRESEREREEES 
REKEEXERREKS 


x 











! Including loans made in participation with financing institutions 

2? Rate charged borrower less commitment rate 

* Rate charged borrower 

‘ Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate 

’ Charge of 44 per cent per annum is 
of loan 

Back figures —See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 


made on undisbursed portion 





REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS OF FHA AND VA 


Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home 
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as 
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as 
amended, and Executive Order 10161 








1- to 4-family units and farm residences 
Value or sales price , 2 


per family unit 
Regulation X and FHA VA 


Nonresidential 
properties ! 
(Regulation X) 


Multi-unit 
residences 
(Reg. X and FHA) 








Maximum loan 
per property 


Maximum loan per family unit ? 
in per cent of value unless otherwise specified) 








j 

| 100 per cent 
of sales price 
closing costs 
to be paid in cash) 


Not more than $7,000 


$7,001-$10,000 


$6,300 plus 75 per cent 
of excess over $7,000 


$6,720 plus 90 per cent 
of sales price over $7,000, 
plus total amount 


$6,300 plus 55 per cent 
of excess over $7,000 
(90-80) 


95-86) 

of closing costs 
(96-94 per cent 
of sales price?) 


$9,420 plus 84 per cent 


$10,001-$12,000 
of sales price over $10,000, 


}$8,550 plus 55 per cent 


of excess over $10,000 | —- — = 
ve s s 
(86-75) | of closing costs 


| ( (94-93 per cent 
of sales price?) 


$7,950 plus 54 per cent 
of eacess over $10,000 
(80-71) 





$11,100 plus 45 per cent 
||of (1) sales price over 
It $12,000 and (2) closing costs 
| 


$12,001-$15,000 


ar 81 per cent of sales price 
plus closing costs) »50 per cent of value 


15. ( 
$ 0 1-$16,000 $10,650 plus 50 per cent 


of excess over $15,000 
71-66) 


$16,001-—$20,000 


$11,300 plus 45 per cent | 

f excess over $15,000 | $12,900 plus 43 per cent 

75-67 of (1) sales price over 

| ($16, 000 and (2) closing 

| costs 
|| (81-72 per cent of sales 
21,000 || price plus closing costs) - i 

$21, $13,150 plus 37 per cent 
| of excess over $20,000 


$15,050 plus 30 per cent 66-60) 
of (1) sales price over 

$21,000 and (2) closing 
costs 
| (72-65 per cent of sales 

price plus closing costs) 


$20,001 





$14,000 plus 25 per cent 
of excess over $21,000 
67-60) 


$21,001-$25,000 





Over $25,000 





Maximum maturity (years) 


Not more than $12,000 


" > specifier 
Over $12,000 None specified 


Amortization requirements 


Liquidation of loan by 
maturity through sub- 
stantially equal periodic 
payments or payments 
of principal 


Minimum annual reduction of 5 per cent of original loan 
until amount outstanding is 50 per cent or less of prop- 
erty value at time the loan was made or liquidation of 
| loan by maturity through substantially equal periodic 
payments or payments of principal 


None specified under Reg- 
ulation X; periodic pay- 
ments satisfactory to Com- 
missioner on FHA loans | 


All values 


Effective date | June 11, 19525 June 11, 1952 5 June 11, 1952 5 February 15, 1951 


1 Properties generally described as commercial and recreational. 

2 Maximum amount of loan insured by FHA may not exceed $14,000 on 1I-family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family 
residences, or $8,100 per unit on multi-unit projec ts. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value 

3 These percentages should be increased by the percentage that closing costs are of sales price. 

4 Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity may be 30 years. 

5’ For terms effective before June 11, 1952, see BULLETIN for October 1950, p. 1321, January 1951, pp. 31-32, and May 1952, p. 510. 

Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. Real estate 
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspende 
or relaxed as provided by the Defense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator. 
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve 
Banks or branches. For similar information on redbe. mo of the FHA and VA, consult the FHA or VA offices. 
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 





1952 


1951 





May 28 


May 21 


May 14 


May 7 


Apr. 30 


May 


April 


May 





—_—_—— 


Gold certificates 
Redemption fund for F. R. notes 


Total gold certificate reserves 


Other cash 
Discounts and advances: 
For member banks 
For nonmember banks, etc 
Industrial loans 
U. S. Government securities: 


Certificates: 
Special 


Total U. S. Government securities. ...... 
Total loans and securities 


Due from foreign banks 

F. R. notes of other Banks 
Uncollected cash items 
Bank premises 

Other assets 


Total assets 


Liabilities 
Federal Reserve notes 
Deposits: 
aw bank—reserve accounts 


Total deposits 


Deferred availability cash items 
Other liabilities and accrued dividends. 


Total liabilities. ... 


Capital paid in. ... 
Surplus (Section 7)... 
Surplus (Section 13b) 
Other capital accounts 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposit and 


F. R. note liabilities combined (per cent). .... 


Contingent liability on acceptances purchased 
for foreign correspondents. 
Industrial loan commitments. ... 


21,426,254 
677,135 


21,418,250 
688 ,411 


21,410,254 
688 , 836 


21,412,249 
689 ,550 


21,412,253 
693 ,428 


21,426,252 
677 ,137 


21,412,253 
693 ,428 


19,878,903 
28 , 764 





22,103 ,389 
314,165 
=e. = 

5. "069 


11,486 ,806 
5,568 ,073 
§,135 ,823 


22,106,661 
337 ,453 
497 ,606 


5|276 


.528 ,806 
, 568 ,073 
»135 ,823 


22 ,099 ,090 
339,101 
669 ,620 


11,611,306 
5,568 ,073 
5,135 ,823 


22,101,799 
348 ,735 
1,019,885 
23 ,000 


22,105 ,681 
363 ,292 
653 ,260 

000 


11,659 ,306 
5,568 ,073 
5,135,823 


22,103 ,389 
324,123 
ee 116 
,000 

5. 176 


11,486 ,806 
5,568 ,073 
5,135 ,823 


22,105 ,681 
363 ,292 
653 ,260 

23 ,000 
5,158 
11,659 , 306 


5,568 ,073 
5,135,823 


20,507 ,667 
298 ,842 
528,754 


15,051,113 
6,803 ,479 





-|22,272,702 


, 282,702 


22,315,202 


22 ,329, 


22 ,363 ,202 


22,272,702 


22 ,363 ,202 


22,509,412 





23 ,094 ,077 


28 
138 ,929 


203/681 


, 786,584 


28 

155 ,227 
,958 ,153 
44 ,832 
195 ,835 


22,991 ,032 


28 

146 ,072 
3,985 ,952 
44,829 
189 ,326 


23,377, 


140, 
3,265, 
44 


180. 


23,044,620 
28 
155 ,067 

3,326,466 

44 ,649 
173,05 


23,229,994 


28 

142 ,456 
3,497 ,186 
44,745 
207 ,011 


23,044,620 


28 

155 ,067 
,326 466 
44,649 
173,052 


23 ,043 ,354 


38 
114,847 
2,959,221 
41,047 
208 ,952 





49,191,591 


.584,773 


49,795 ,430 


49 459,35 


49,212,855 


49 ,548 ,932 


.212,855 


47,173 ,968 











24,515,784 


19,667,155 
558,130 
597 ,032 
215,857 


324,333 


,126,522 
384,313 
$72 ,247 
241,181 


24,338,101 


19,952 ,861 
515 ,862 
539,480 
257 ,016 


24,364, 


20 ,034 ,029 
749 485 
497 ,348 
265 ,453 


24,332 


19,940,266 
450,418 
518,184 
266 , 349 


276 


24,567 ,302 


19,777,679 
540 , 536 
598 ,771 
494,738 


332 ,276 


,940 , 266 
450,418 
518,184 
266 ,349 


23, 
18, 


331.677 


535,791 
665 ,888 
874,339 
305 ,239 





21,038,174 


2,644,226 
18 ,969 


,324,263 


,950,478 
17,540 


21,265,219 


3,212,550 
17,730 





48,217,153 


243,541 
538 ,342 
27,543 
165 ,012 


,616,614 


243 ,372 





49,191,591 


.584,773 


48 ,833 600 


243 ,034 
538 ,342 
27,543 
152,911 


49.795 .430 


21,546,315 
2,576,341 
17, 7,152 


48, 503,8 842 


242 ,995 
538 ,342 
27,543 
146 ,628 


21,175,217 
2,738,727 
17,330 


48 ,263 ,550 


242 ,928 
538 ,342 
27 ,543 
140,492 


21,411,724 


2,574,929 
17 ,699 


»175,217 


.738,727 
17 ,330 


,381,257 


.521,370 
15,973 





48,571,654 


243,549 
538 ,342 
27,543 
167 ,844 


.263 ,550 


242 ,928 
538 ,342 
27,543 
140,492 


,250, 


510. 
27. 





49 459,350 


49,212,855 


49,548 ,932 


»212,855 











48.5 


8,045 
6,150 


48.4 


8,091 
6,206 


48.5 


8,104 
6,379 


48.1 


8,120 
6,47 


( 
3 


48.6 


8,118 
6,536 


48.1 


8,085 
6,082 


48.6 


8,118 
6,536 





Maturity Distribution 


of Loans and U. S. Government 


Securities ! 





Discourrts and advances— total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
U. S. Government securities—total. 
Within 15 days 


91 days to 1 year 

Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 


816 ,306 
763 058 


53,248] 


2,301 
1,272 
.272,702 


498 , 856 
690,175 
,941 ,352 
1,013,614 
2 128,705 


128,705 


4 1. 

22,315, 
"416.8 
5]12,814, 


670,620 
629,45 


202 


856 
675 
5,941 ,352 
1,013,614 
2,128,705 


1,042 ,885 
977, 


128: 


676,260 
608 ,874 
, 386 


a ig 


$28,754 
507 ,140 
21,452 


226 ,626 
.298 ,040 
,532.919 
436,766 
,031 ,904 
,983 ,157 





Reserve Notes—Federal Reserve 


Agents’ Accounts 





F. R. notes outstanding (issued to Bank)....... 


Collateral held against notes outstanding: 
Gold certificates 
Eligible paper 
. S. Government securities 


Total collateral 


25 ,383 ,960 


13 ,099 ,000)12 


596 ,322 
13,175,000 


25,271,117 


,999 ,000 
377 ,607 
13,275,000 


25 ,286 ,786 


13 ,049 ,000 
441,456 


13,275,000 


25, 


,049 ,000 
717,251 
.275 ,000 


214,293 


25,259, 


12,749, 
505, 
13,625, 


,225,793 


12,244,000 
435 ,767 
12,680,000 





26,870,322 








26,651 ,607 





26,765 ,456 


,041,251 








26,879, 











25,359,767 











‘ Callable U. 


June 1952 


. Government securities classified according to nearest call date. 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1952 


{In thousands of dollars] 


Item Total Boston 


Gold certificates. 21,426,252 7,523 
Redemption fund 
for F. R. notes 677,137 
Total gold certifi- 
cate reserves 
Other cash 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities 
Other 
aw al loans 
U. S. Govt. 


securities 


2,103,389 
324,123 


2.11¢ 


812 
304 
5,17¢ 


2,702 


Total loans and 
securities 23,2 

Due from foreign 
banks 
R. notes of | 
other Banks 

Uncollected cash 
items 

Bank premises 

Other assets 


994 


Total assets 
Liabilities 


F. R. notes 
Deposits 
Member bk 
reserve accts 
U.S. Treas 
gen. acct. 
Foreign 
Other 


24,5 


19,777 


Total deposits 
Deferred avail 
cash items 
Other liab. and 

accrued div. 140 


Total liabilities 48,57 990 


Capital Accts. 


Capital paid in 
Surplus (Sec. 7) 
Surplus (Sec. 13b) 
Other cap. accts. 


Total liabilities 
and cap. accts. |49,5 
Reserve ratio 
Cont. liab. on ac- 
cept. purch. 
foreign corresp. 
Industrial loan 
commitments. 


New 
York 


6,663,030) 1,2 


69, 360) 


390) 1 
042 


7,966 


121 


673 


731 


662 


026 





Phila- 
delphia | 


26 


11,399, 


1,426, 


5.1071 


7,288 


7.182 


798 


§2,025\2 


12,931.) 


55 


' 2.469 


7.0%; 


1 


54, 


280, 
20, 


283 
2,826 
2,883 


4044.1 


838 )4 


| 
Cleve- | 
land | 


429)1, 


140) 


569] 1,! 
344 


648 


78 


107 


884) 2, 


639) 2,292,092 


2 3 


918 6,964 


303,840) 
4,759 
20,858 


79,434 


7862, 


243,470 


500,068 


55,050 
54,298 
4,081 


036 
410 
841/1,613,497 
229,289 


029 2,148 


23,343 

50,648 
1,006} 

16,033 


464,4,179,434)2 
30.5 
740 


628 


516 915 


2,966, 


695, 


088,404) 2, 


St. 
Louis 


Rich- 


Chicago 
mond & 


Atlanta 


Minne- 


apolis 


Dallas 





| | 


920,899} 856,154/4,485,308) 600,959 


ond 47,828; 104,512) 48,413 


a os i: 
103| 903,982/4,589,820} o49.373 
27| 33,383) 59,986) 17,271 
371 


63, 








O84, 
21.5 
47.711] 48,243 19, 

| 

7,660 

51 


104) 


48,200 19,333) 
43 
838) 


122| 





5,367) 1,289,122|3,185, 


P's ced 
203/3,243, 
| 
| 


.182}1,338, 

1 1 
779| 21,373} 
3.826] 268,264 
476| 3,425 
094} 12,201 


14, 


578,2 
6,: 
29, 


988} 2,580,832 8,521,: 


827, 1,334,314) 4,676,377 1,130,497 


838,081 ,198)3,121,894) 692,439 


83,462 
82,038) 
4,110] 


39, 
30, 
65, 


45 
7 2,428 


43,332 
22 
38,815) 


3 
543 


973,32 867 spore 797,014 


244 225) 415,392) 104,801 


885 842) 2,533) 780) 


248|8,385 
i | 
| | 


91 4,562) 2,536, 806) 
| 


10,617 31, 
27,025) 
3,349) 


11,435 


10, 
23, 


O17 


9, 


36.9% | 38.. 


H10 


61 


3,092 1, 


366,627 
24,053 
391,280 
5,988 
11,816 
11,790 
26 

123 


708 962 


720,901 
1 
4,668 


97,179} 


1,070) 


6,437 


624,431 


$50,635) 


28, 
15,3 


200,7 


5,458) 
14,063) 


1,073) 


6,166 


24/2,185,019 


860,490] 680,724) 2,613.99) 


| 
27,496) 


ee 


708,220 
10,973 


61,781 


—_—. 


36,411 


896,901 
12,397 


2,675,662 
33,756 
97,680 


16,738} 208,693 


97 


37 
306 


16,700 
38 
4 


208,600 
93 


,020,892 


2,034,344 


975,010 





1,072,690) 1 037,634) 2,243,037 


| 


1 1} 3 





5,383 6,051 | 16,276 
046 
2,394 
| 207 


176,962 
643 
9,475 


287,573 
6,789 
18,797 


281,893 





,949,959] 
969? 


694,990) 2 483.673 


975,338) 2,347,145 
28,655 
54,904 
44,003 


.084,167)2 7107 


'1,036,15 


786 130,477 


701) 723 


5,881) 1 5 


| 
| 


£910,357 


22 >I 
| 2 367] 
137) 
| 406) 


11,835 
18,210) 
1,307 
8, 250) 
019| 1,949, ae 


7%! 39.8% 


306 





Federal Reserve Notes—Federal Reserve Agents’ 


Accounts 





F. R. notes out- | 
standing(issued 
to Bank) ; 

Collateral held: 
Gold certificates} 13,099,000 
Eligible paper. . | 736,257 
U. S. Govt. sec.) 13,175,000 


25,411,508 


| 
400,000 
26,186 
1,300,000 
7 010,257) ,1,7 


Total collateral 726,186 


1,559,775 


5,679,824)1,777,65 


4,470,000 
304,275 


22 


| 


ss 


12 
| 


70} 


1,300,000) 1, 100.000] 1, 575,000} 1 


750,000) 810 see 
} 


6,074,275 1,872,570) 2,385,000} 1 


? 313,627)1, 


1,300,000} 


| | 


783,624] 1,391,352)4,752,977|1,170,499) 


580,000] 485,000) 2,870,000] 
45,960]... . 
950,000} 1,900,000 


270,000 
19,333) 
950,000} 


925,960) 1,435,000|4,770,000) 1,239,333) 
| 


636,174 


165,000) 
11,790 
505,000) 


681,790] 
| 


i 

994,288] 726,243) 2,625,470 
| 280,000] 219,000! 1,800,000 
97,543 208,600 
750,000] 545,000] 1,000,000 


1,127,543] 764,000|3,008,600 


| 





After deducting $20,000 participations of other Federal Réserve Banks. 
After deducting $411,960,000 participations of other Federal Reserve Banks. 
After deducting $5,616,000 participations of other Federal Reserve Banks. 
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Fran 


I— 
| 2,613, 8% 
96| 61,781 


20) 2,675,662 
73| 33.756 


38) 208,693 


2,034,344 


2,243,037 


; 


S51 16,276 
287,573 
43 6,789 


75 18,797 


59) 5,281,893 





90 2 483,673 


38) 2,347,145 


74| 28,655 
28| 54,904 
27} 44,003 


67/ 2,474,707 
| 


23) 1,597 


57/5, 190,687 


335) 
10) 
07 
50) 


59} 5 281,893 


5% | 


54.0! 


43/2 625,470 
100! 1,800,000 

| 208,600 
100! 1,000,000 


100} 3 008,600 
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





Date (last 
Wednesday 
or last day 
of period) 


Applications 
approved 
to date 





Num- Amount 


Ap- 
proved 
but not 
com- 
pleted ! 
(amount) 


Commit- 
ments 
out- 
standing 
(amount) 


Loans 
out- 
standing? 
(amount) 


Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing? 


LOANS GUARANTEED THROUGH FEDERAL RESERVE 


BANKS UNDER REGULATION 
DEFENSE PRODUCTION ACT OF 1950 AND 


EXECUTIVE ORDER NO. 10161 


{Amounts in thousands of dollars] 


V, PURSUANT TO 





Guaranteed loans 
authorized 
to date 


Guaranteed 
loans 


Additional 
amount 
available to 


(amount) 





525,532 
544 ,961 
565 ,913 
586,726 
615,653 
629 326 

, 389 


11,420 
11,990 
12 ,064 
11,985 








sss 
SeOwewwnrnwne 
DD BN «1 hee 
AANADWwWwr 

t 








.738 .210 ¥ 832 .621 


3,7 83 1 7. 12,018 
741 | ,144 772 957 6. 
6 
¢ 


10,307 
.467 | 10,474 
», 536 | 10,339 


3.741 5.787 108 | 5.296 
743 482 | 571 | 5.207 
| 

















! Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

? Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
aes, and applications for loans and commitments withdrawn or 
expirec 





outstanding 
borrowers 
under guar- 
antee agree- 
ments 
outstanding 





Portion 


Total guaran- 


ag Amount 





1950 


Oct. 31.. 
Nov. 30... 
Dec. 31.. 


1951 


Jan. 

Feb. 2 
Mar. 
Apr. 

May : 
June 
July 

Aug. 
Sept. 
Oct. ae 
Nov. 30.. 
Dec. 


151.858 
209 ,465 
267,715 
332,618 
400 ,652 
454,789 
$02 ,524 
546 ,597 


205° "629 
276,702 
349 ,905 
384 ,852 
450,013 
495,512 
476,699 
472,827 





1952 


525,129 
511,786 
467 ,392 
595 ,098 


Jan. 901 
Feb. 29.. 934 
Mar. 31...| 971 
Apr. 998 


3,443 
-388} 763,838 
77.786) 836,739 
,729| 838,073 


580 ,381 
617,674 
672,974 
672,678 











| 
| 








Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


[Averages of daily figures.' 


In millions of dollars] 





All city banks 
mem- 


Central reserve 


Central reserve 
Re- city banks 


serve 


Re- 
serve 








ber 
banks New 
York 








First half of 


Gross demand deposits: 
tal 22,805 

3,922 
18,883 
20 ,967 
2,045 | 


Net demand deposits ? 
Time deposits # 


Demand balances due from domestic banks... 


Reserves with Federal Reserve Banks: 








| 


Chi- 
cago 


April 1952 


city 
banks 


city 
banks Chi- 


cago 


New 
York 








Second half of April 1952 


| 
2,746 22,945 5,659 ,793 
2,300 Sa 1,103 q ,056 
446 4,557 | 33, 3,737 
918 | 5.065 ,930 
,634 1,144 , 866 


,608 


,802 | 116 ,850 3,797 


656 5,638 
, 564 5,142 
91 496 


124 |} 5,13: 1,284 


,732 || S.A! 1,284 | 
608 | 


| 


481 || 7 14 


i i | L 


300 91 














' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 


? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 


Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report, 


June 1952 





MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM 
[Averages of daily figures. In millions of dollars} {In millions of dollars} 








|| Central reserve 
All city banks Re- 
Month, or mem- || . serve 
week ending Wednesday ber city y 
banks! || New i banks End of month 


| 


|| York 











Total reserves held: 
1951—April 19,324 | 
1952— March 20,207 

April | 19,777 


347 | 5,3 
ra. 5" 1943—December.... 
he 1944— December... . 
744 5.702 1945— December... . 
‘662 | 5.67 1946—December... . 
644 | 5.58: 1947—December.... 
665 | 5.685 1948—December.... 
661 | S. 1949—December.... 
681 | 5.7 1950— December... . 





Apr |} 19,902 
Apr. 2 | 1%, 731 
Apr. 3 19 663 
May 7 |} 19,750 
May 19,762 
May 2 19,865 


AManaunuw 
Ns 


Excess reserves: 
1951—April 833 
1952— March 885 

April 650 


Apr. 16 766 
Apr. 23 603 
Apr. 30 560 | 
May 7 633 
May 14 700 
May 21 707 | 





Borrowings at Federal | 
Reserve Banks: 
1951—April 
1952— March 

April 


























AD ¢ 
Apr 23 | . » Preliminary. 
Apr. 30 7 3. 1 Outstanding principal, represented hy certificates of deposit. 
May 7 c ; 2 Includes reserve and miscellaneous working funds with Treasurer 
May 14 ? > of United States, working cash with postmasters, accrued interest on 
May 21 | 2 21 28 ‘ bond investments, and miscellaneous receivables. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 











® Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back fgures.—See Banking and Monetary Statistics, pp. 396-399. 





BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 
interbank and Government bank and Government 
Year or month 





Total, all 140 Other New Other New Other New Other 
reporting other reporting York reporting York leading York leading 
centers i centers! centers City centers City? cities ? City * 





374,365 449.414 
407 ,946 
400 , 468 
445,221 
447,150 
508 , 166 
540,990 837,491 


44,312 68,157 
42,272 68 ,378 
49,398 72,179 
41 673 
39 ,007 
41,688 
45 ,334 
42,503 
55,184 


45.425 
44,419 
50,213 
49,745 


1946—old series # ,050 021 : ; 105,210 


—_ 


1946—new series’ 

7 ,125,074 , ‘ 119,506 
. 249 630) F ‘ 132,695 
. 231,053 ‘ ‘ 129,179 
.403 ,752 ‘ 45 147,324 
,577 ,857 ‘ : 917 


128,450 5, , ,553 
130,704 s. ; ,132 
135,031 os ° 332 
124,425 3, i. ,669 
125,291 ° ‘ 101 
121,205 145 3S .700 
139,308 , , .539 
132,158 ‘ ° ,928 
144,800 . ’ 251 


' = wey (HP ' Hr Tr 


PPR NWA UeRROS Oo 
CR PRNOR ROU NENNENY 


$ not 
1952—January 138,520 : ,953 5,462 ‘ 

February 128 ,022 5,375 .738 .908 
139,977 50,180 5,089 , 708 
i eénnee eae 139,141 52 ,057 607 ,476 


signif 
» 


Om NOROBSOONN CAHAO © 
t 
HSER ASCwBWOSCKNYwW WHINOUWSs 


Ane 
pou 


bullio 
receir 
amou 



































* Revised. 
1 Nationa! series for which bank debit figures are available beginning with 1919. of suc 
2 Weekly reporting member bank series. Bank 
2 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June and s 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. — 
Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947, dien 
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover astio: 
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except 
interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks ia 
leading cities since 1935. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Coin and smal! denomination currency *? Large denomination currency 2 





3 
° 
fad 
i J 


$10 $1 ,000/$5 ,000 





nN 
= 


237 
216 
39 


wie 
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Sze 
— 
—— NR NHN N NNN ee NOWeSaANwNwWHE EN UADWUOW 








sigs 
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Ne 
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x= 
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$4 
g 


gsausse 
a 
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3 


a 





e288 
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Nes 
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unn 
Senne 
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R28 
BwBnmoneo 


sé 
N 
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NN eS 8 
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BEEEBE8S33 ESE 


27. 

27,741 
27,119 
27,278 


RIS w& 
Z=S22 $33 
oma x 
PRAH GODDDDDODD DODO INS 


- 
~ 
a 


September... |2 
65 
65 
67 


APARAABAAMAAM ANAAAAUUENN Re eee ee 





eee 





November... 3 
December. . . ,678 
§82 |! 5,161 
, 563 503 |5,152 
§37 ‘ 5,140 
529 2, 5,137 347 535 


— 


1952—January ‘ 119, i ,115 65 

February... ./28.465 ||19. 1,63 110 | 66 
28.473 |/19,9: 637 ,113 65 ‘ : 
April........|28,464 936 |/1,65 114] 66 2, 141 











a 
ote tetetes 
AS® SLss 








Cree NHOBawOwmanwwc 


PRTRwD Pewee 









































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 





Tl i 

H Money held in the Treasury Money in circulation ! 

1 Money 

Total out- |! held by | | 

standing, \|As security For Federal | 

Apr. 30, || against Federal Reserve | 4 30 
1952 ! gold and aaal Reserve | Banks and | “ 0082 , 

silver = Banksand| agents i 


||certificates agents 
1] 








Treasury Mar. 31, | Apr. 30, 
1952 


1951 





] 22,144 21,153 


Gold certificates. . ; idtted — = : 
Federal Reserve notes eacraliene gas EEE " 61 
Treasury currency—total p aration’ : e i} 32,340 66 


"19,200 


Standard silver dollars. . ssilcacnibiae died i] 255 
Silver bullion . 
Silver certificates and Tre 
Subsidiary silver coin... ... ‘ ” bial 
ae Seete ay i. 389 
United States notes...... Pera) Tae I hs ; j ? ; 315 
Federal Reserve Bank notes Ayes | ee ‘ 223 
National Bank notes F e ¥s bi 78 


Total—Apr. 90, 1952........... | 24, 1,281 19,290 4,261 | 28,464 
Mar. 31, 1952 ’ 1/277 | 19.300 cB leppcape 
Apr. 30, 1951 (s) 1.284 | 17.751 4.121 





























1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
or other end-of-month dates are shown in table above and totals by weeks in the table on p. 657. 

? Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
s not included in total Treasury currency outstanding. 

* Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no specia 
significance and is not shown. See note for explanation of these duplications. * Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on al] the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent. including the redemption fund, with the Treasurer of the 
United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. ‘“‘Gold cer- 
tificates’’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and 
national bank notes are in process of retirement. 


June 1952 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS? 


{Figures partly estimated except on call dates. In millions of dollars] 








Assets Liabilities 
and Capital 


Total _—_—_—————— 
assets, 
net— 


U. S. Government obligations Raw 





Bank credit 





Total 
deposits 
and 
currency 


Gold | fee ; a 


| 
|| Com- rn 
rency capital, 


mercial | Federal 
and Reserve net 
| savings | Banks 
banks 








,642 | ,082 5,741 
148 957 ,328 || 
564 ,157 3,105 | 
.653 || 605 .049 
7,381 30 387 417 
366 : 765 .110 
.832 3,023 086 
457 341 694 
491 148 428 
2,681 | 604 456 
. 348 999 &,709 | ’ : 
.667 || 60,366 560 | x 20.77 


819 ,698 
863 465 
302 171 
999 ,637 
$77 .785 
491 |/183,457 
723 ||188,148 
422 |\189,290 
915 ||185,554 
,621 ||191,706 
,640 , 186 
.741 |199,009 385 | 14,624 


1929—June 
1933—June 
1939—Dec. 
1941—Dec 
1945— Dec 
1946— Dec 
1947— Dec 
1942— Dec 
1940— June 
Dec 
1950— June 
Dex 


eon COOSenroocr 














138 
.058 
888 
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,100 || 62.600 600 | 
300 62 .900 93,500 | 
447 || 63.821 94.450 
300 63.400 04 600 
300 || 64.000 | 95.000 | 
400 65.000 95 900 
300 || 65.800 | 97,000 
400 66.500 | 97.400 | 
323 || 67.597 97.808 


.900 
300 
,982 
, 100 
100 
500 
600 
.200 
.801 


800 
800 
742 
700 
700 
700 
700 
.700 | 
664 


1951—Apr. 2 
May 
June 
July 
Aug 
Sept 
Oct 


000 ||198 .600 83, 15,000 
900 ||197.700 }182, 14. 800 
.176 ||199,858 | 5.035 14.820 
300 ||199.700 f : 15.200 
300 |200,700 | 185. 15,500 
400 (203,000 |/187,: 15,700 
500 | 205,200 ||189,2 16,000 
.500 206,400 |190-5 15,900 
918 | 208,724 |/193, 15.320 














Ce 
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VAM 


i 
900 66,700 | 97,300 
79,300 67.000 96.200 | 
100 67.700 96.100 
900 68.100 | 95.200 


900) 
100 
3th 


oo 


700 15.900 , 207,600 | 191.600 


800 | 

2,600 | 16,100 | 207,200 |\191,500 
| 
| 


600 
500 


100 


2.600 16.400 | 208.200 | 192.300 | 
? 600 16,600 | 207,900 | 192.200 





~~ 
NNNN 
NMwNNN 


t yuh 





| 
| 
| 





Deposits and Currency 





U. S. Government balances | Deposits adjusted and currency 
nosite® 

At com- At Time deposits Sus 

mercial | redera! || Demand psn 

me 2 | Com- Mutual | Postal remey 


and | : : 
Reserve deposits’ - L outside 
vings ta ] mer “ial | Savings S. vin 
savings | Banks | Tote ‘ gs | Savings | banks 
| 








banks banks banks‘ | System 





1929—June 29.... 55.776 381 36 | 54,790 || 22,540 | 28,611 || 19,557 | 8,905 149 | 3,639 
1933—June 2 | 42.029 852 35 828 || 14,411 | 21.656 || 10,849 | 9,621] 1,18 761 


846 634 3,253 || 29,793 | 27,059 || 15,258 | 10,523 1,27 401 
1,895 867 , 336 | 38,992 27.729 15,884 | 10,532 i ,615 
24,608 977 |150,793 || 75,851 | 48.452 || 30,135 | 15,385 : 490 
3 103 393 004 || 83,314 | 53,960 || 33,808 | 16,869 .730 
1,452 870 008 || 87,121 | 56,411 || 35,249 | 17,74€ .476 
2,451 123 .119 || 85,520 | 57,520 || 35,804 | 18,387 079 
2,304 438 5,626 | 81.877 | 58,483 || 36,292 | 18,932 , 266 


1939— Dex we 68.359 
1941— Dec a 8? S11 
1945— Dex ‘ 180,806 
1946— De + 171,657 
1947 —Dec ‘ 175,348 
1948— Dec. sans 176.121 
1040— June ‘ 171.602 

Dec e 177.313 
1950— June ; 178.568 

Dec 184.385 


3,249 2 '781 || 85,750 | 58.616 || 36.146 | 19,273 5,415 
3,801 .964 || 85,040 | 59,739 || 36,719 | 19,923 , 185 
2,989 ,917 || 92,272 | 59,247 || 36,314 | 20.0090 


| 


5,800 3,300 || 89,500 | 59,200 || 36,300 | 20,200 
4.800 3.700 || 89,500 | 59,300 || 36,300 | 20,200 
6.332 74.684 || 88.960 | 59.948 || 36.781 , 20.382 
4.600 5 800 || 90.700 60.000 36 . 800 20.400 
4.100 000 || 91,400 | 60,300 || 37,100 | 20,500 
5.100 177.900 9? 000 60.500 || 37.200 20.600 
3,700 81.600 || 95,000 60.900 || 37,500 | 20,700 
3.200 2.700 } 96.300 | 60,600 37.300 | 20,600 
3,615 85,984 || 98.234 | 61.447 || 37,859 | 20.887 





NNNKN Ke eee 
-— er 


1951—Apr. 2 183.600 
Ma: ss 182 900 

June - 1185 .038 

July 2 er 500) 

Aug eeeeve 1185, 200 

Sept. 2 seep cocky sae 

Oct. : inaelenwes wet 

Nov. ...|190,500 
193.404 
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191,600 
1O1 oo 
19? 300 


> gn0 . 00 97,900 | 700 38.000 | 21,000 
3 000 | 100 95,700 | 000 38.7900 | 21.100 
e i 


5 200 ) | 900 94,800 | 6 $00 38,500 | 21,300 
1 SOO 1) 1183. 800 95,100 2? 700 38. 600 1.400 | 
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» Preliminary. 

1 En ae funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2 Demand deposits other than interbank and U. S. Government. less cash items reported as in process of collection. 

3 Fxcludes interbank time deposits: United States Treasurer's time deposits, open account, and denosits of Postal Savings System in banks. 

‘Prior to June 30, 1947, includes a relatively small amount of demand deposits. & Less than 50 million dollars. 

Note For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32 The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities 
and in “Capital and miscellaneous accounts, net,”’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. Ss. 
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash Total deposits and currency shown 
in the monthly Chart Book excludes “Foreign bank deposits, net’ and “Treasury cash.” Except on call dates, figures are rounded to nearest 100 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
(Figures partly estimated except on call dates. Amounts in millions of dollars} 





Loans and investments Deposits 








Investments 








Class of bank 
and date U. Ss. 
Govern- 
ment 
obliga- 
tions 





All banks: 
1939—Dec. 50 ,88 ° , ° 23,292 
1941—Dec. ° ° ° 27,344 
1945—Dec. aw ibabie ° 30 , 362 ’ . 35,415 
1946—Dec. . 35,041 
1947—Dec. ihe 5 $ 38,388 
1948—Dec. 31...... J ‘ 39,474 
19490—Dec, 31...... ¢ . 36,522 
1950—Dec. ; ol . 41.086 ¥. 14, "039 7 56,513 
1951—Apr. 25..... . 3, P . 37,510 77 11,740 - .590 

June : .742 7 . 5. 38.235 : 11,947 
Se 54, - 87/2 71,34: 3. 45.531 S.75 15,087 J 59025 ,623 
1952—Jan. ; oe 55, . 87.7 71, + 39,900 }179, 13,320 . 59,280 , 14, ‘615 
Feb. ween 54, 6. a s . 39,820 8. 12,900 > 59 630 P 14,615 
Mar. nee 55. 7 . 37 40,230 > 13,200 60.050 ‘ 14,606 
Apr. 3 ; iy 68. 490 > as 40,050 |179, 12,340 60,350 A 14,602 


All commercial meee 
1939—Dec. 3 , 17,238 ° . 22,474 9,874 
1941—Dec. 50, 21,714 1,80) , 26,551 . 10 ,982 
1945—Dec. : J 26 ,083 x a 34,806 : 14,065 
1946— Dec. et ‘ i ‘ = 39, 12,656 
1947—Dec. : 5 " a 13,032 
1948—Dec. 31...... . ° ° J P ‘ : 12,269 
1949—Dec. : ° . $ . 12,709 
1950—Dec. 30...... 26, $2, ‘ = 55.265 14,039 
1951—Apr. 25.. 25 «a . 58.47 oa 36, ° 11,740 

June 045) 54, . 3 37, 51.45 11,946 
Dec. : ee 32, 57,7 . ,52 3,3: 64! , 15 ,086 
1952—Jan. : naa .77 De oa ‘ 3.27 39, 58, 13,320 
Feb. 2 32,2 $7.3 on 3,: 38, 5 2 12,900 2 od 
Mar. cay 57, 74, 61,12 aa 39.,: 13,200 : 38.7! 12.340 
Apr. 30°? 132. 340 58,220 | 74,12 As ,67 39, 157, ‘910 12,340 38 ,9: 12,460 





All member banks: 
1939—Dec. 3 33,941]) 13,962 \ ‘ 65 . 49,340 9,410 
1941—Dec. ; 43,521]) 18,021 . 19,539 . 61,717 
1945—Dec. ; x 78,338 j e 129,670 
1946—Dec. 63 ,042 J 118,170 
1947—Dec. 31...... ° P 57,914 122,528 81, "785 
1948—Dec. : 59, 556 §2,154 121,362 80,881 
1949—Dec, : 65,297 || 56,883 ‘i 123,885 q 82,628 
1950 —Dec. : 7 , 708 62.719 52,365 .355 | 35,5 133,089 90 306 
1951—Apr. 25...... J ‘ 59,519 49 ,038 m 32,3 127,988 11. ‘240 87 ,487 

June : , 562 . 59 ,698 49,108 § 33. 129,737 11.347 | 88.4678 
BIOR, Bas + vou : <a 62 .687 51,621 065 39.252 |141,015 14,425 | 95,968 
1952—Jan. : Pe = a .327 62,971 51,965 : 34, 135,103 12,726 | 91,687 
,  * ao . od 62 ,407 51,294 11 34, 134,370 12,325 | 91,141 
Mar, 26? 05 of 62 ,506 $1,227 . 3®@. 6. 135,587 12,623 | 91,852 
Ane. BOP. .«. » dan : 61,947 50,590 oa 34,52 134,650 11,796 | 91,607 


All mutual savings 
banks: 

1939—Dec. 
1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 

1948—Dec. bo emeas . : . 11, ‘476 

1949—Dec. 31... , 400) ; 11,428 

1950—Dec,. 30...... 3 p 7 10868 

1951—Apr. 2: ans x a 10,380 

June ; ¥ ; 10,205 

BOR: eas care .862 - 9,819 

1952—Jan. 307.....] 22,430 5 , 9 830 

Se ee .55 10, ‘040 24a 9 800 

Mar. 2 x 10,150 2, 9,800 : 

Age. BOP. <<. 22,910) 10,270 Be 9.760 2.88 « 21,450 























NNN Ne . 























® Preliminary. 

* “All banks” comprise “all commercial banks" and “all mutual savings banks.” ‘All commercial banks” comprise “‘all nonmember com- 
mercial banks” and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc 

' Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated $13 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 


June 1952 





ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 


(Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments Other 


Class of bank Cash : 
and date ' assets! : capital a 
Total — Other Total! accounts} banks 
ment secu- 
obliga- rities 
tions 














1951—Apr. serait 
June 30. : 
Dec. 
1952—Jan. ; 
Feb. 
Mar. a ° 
Apr. 3 ; 7 47 25,266 


Chicago: 
1939—Dec. 3,330 
1941—Dec. one 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 

1950— Dec. 
1951—Apr. 

June 

Dec. 
1952—Jan. ; 

Feb. 2 

Mar. 

a Sees wc axi 


Reserve city member 
banks: 


B 
a 


1939—Dec. 30 
1941—Dec. 31... 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950— Dec. 
195 1—Apr. 


tt ttt +) 


~ 


= 


£ 
he ED DD 


42. "355 
socal Gee 
Apr. 307.... 42.463 


AAAAADMAUMAMAAAAO & w 
ID 


int % 


Country member 
banks: 

1939—Dec. R ° ’ 598 ,852 
1941—Dec. . 17,4135 822 ,258 
1945—Dec. , . ° 43,418 1,223 ,494 
1946—Dec. ‘ P 43 ,066 1,091 ,053 
1947—Dec. a . 44,443 1,073 , 560 
1948—Dec. 31...... . ° ® ‘ 45,102 964 % , 768 
1949—Dec. 31...... . , 66. 45,534 1,001 a ,762 
1950—Dec, 30...... 40; 558 ° 25. 570 | 21, '377 e . 48 ,897 1,133 . , 865 
1951—Apr. ..-| 40,533 §,717 24,816 20,542 : ot 47 ,640 932 31,755 34,953 
40,448 : 24,590 20,247 ‘ 47,877 936 ,101 
se eeeel 42,444 26,148 21,587 a 13, 52,288 1,309 5, 5,530 
1952 —Jan. d conceal Genet +2 26,400 21,855 , 54! F 50,813 1,159 | 34,03: 5,621 
Feb. 27?.....]| 42,675 af 26,295 21,738 sae oan 50,673 1,107 | 33, 5,698 

Mar. 2 cecal Geetee ow 26,178 21,590 A 535 50,611 1,094 3S, be 5,779 

Apr. 307.....| 42,844 16,746 | 26,098 21,463 ,635 398 | 50,607 1,028 | 33,7 5,870 3,835 ,409 












































? Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
banks. 


For other footnotes see preceding and opposite page. 


FepERAL REsERVE BULLETIN 





ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 


{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 


Class of bank Total 


capital 
and date U.S. accounts 
Govern- 


ment 
obliga- 
tions 











All insured commercial 
banks: 


1951—J une 30 
Dec. 31 


54,306 ’ 
130, 820 . 110,382 


National member 
ba: . 


nks: 
1941—Dec. 31......] 27,571 ’ ° 24,350 
1945—Dec. 31......| 69,312 55.387 59,486 
63 ,845 40 ,093 $4,020 
67,943 || 23,853 | 44,090 55,034 
’ 29,184 | 42,906 5,587 60,251 
71,014 40,534 2,965 ° 58,715 
42,938 ’ 63,477 


ARBAnARw 


9,654 14,495 
29,021 32,334 
19,463 ° 26 , 862 
21,207 484 
19,813 
19,163 
19,748 


Sosés 


Wewawnn 
un 

a8 

n 


Insured nonmember 
commercial banks: 


“eee 
oe 


NMAABAAS 
_ 

Cel 

NAN 


Dec. 3 


Noninsured nonmem- 
ber commercial 
banks: 


1941—Dec. 31...... 
1945—Dec. 31...... 
1948—Dec. 31%..... 
1949—Dec. 31... 


1951—June 30 


Insured mutual savings 
banks: 


1941—Dec. 
1945—Dec. 
1948—Dec. ; 
1949—Dec. 
1950— Dec. 
1951—June 30 
Dec. 31 ‘ a : ; 15,343 


Noninsured mutual 
savings banks: 
1941—Dec. 31 : 8,738 
1945—Dec. 31...... 641 
1948—Dec. 
1949—Dec. 
1950—Dec. 3 
ate 30 
Dec 









































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 


June 1952 





ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars} 





Investments 





U. S. Government obligations 





Direct 











Certifi- 











All insured 
commercial 
banks: 

1941—Dec. 31 49 ,290)|21,259 4,773 ° ° ° 88 e 12,797 
1945—Dec. 31 |121,809|25,765 4.677)1,351)2, ,04 . A ,045)51.321 
1948—Dec. 31 [112,286 41,968 . 10 ,666/4 ,907|2., " ‘. ‘ 45.100 
1949—Dec. 31.|118,278)|42, 485) X 11 ,405/6,002/3, e ° 43 833 
1950— Dec. 30.|124, 822 |/51 723)! 4 ° 13 ,389}7 .628)3 .95 ° . 16,756) 38.168 
1951—June 30 .|124.132)|54, 306) - ° 13 .988/7 ,697/4. ‘ ° 14,762|35.724 
31 .1130,820)\57 ,256)|25, a. 57 14,450/7 ,742/4, ,53 , > 11,256)34,511 

Member banks, | 


43,5211 18,021 . 3,494 . ° ° 11,729 
107 , 183)|22 .775 . . 3,455)1, , 84,40 ’ ,985 44.792 
95 ,616)|36 ,060, 834) 8,244)3, e ° 2,800) 38.761 
101 , 528)|36 ,230 8834/4, . ° ' ’ ,085| 37 .996 
107 ,424) 44,705 ° 10,522/6, ° ’ ,054|33 170 
1951—June 30. |106 ,563/|46 ,866||22, ‘ 10 ,.975/6, . s ° . . 313) 30.778 

Dec. 31. |112,247)/49,561//24, ; 11,334/6, ° . ° , 596/29 ,601 











New York City:* 
1941—Dec. 31.| 12,896 7 ° . 3,652 
1945—Dec. 31 .334)| 3, 80 509/18, 337 


1951—June 30. 
Dec. 31. 


Chicago:* 











1951—June 30. 
Dec. 31. 
Reserve city 
banks: | 
1941—Dec. 31.| 15,347 
1945— Dec. .| 40,108) 
35, 332||14,285)| 7,282 
38,301 - 6,704 
40 685 ¢ 8,646 


1951—June 30.| 39,991 .558)| 9,254 
Dec. 31 42 ,694) ‘ 10,140 





Country banks: 
1941—Dec. 31.} 12,518)| § | 1,676 
1945—Dec. 31 35, 002| . 1,484 
1948—Dec. 31.| 36,726) 3,296 
1949—Dec. 31 38, 219 3,150 
1950—Dec. 30.| 40,558)|14,988|| 3,980 
1951—June 30.| 40,44 ,858)| 4,345 
Dec. 31 ’ 16,296 4,377 





Insured non- 
member com- 
mercial banks: | 

1941—Dec. 31 » || 3,241 543 2 4 . 1, | 
1945—Dec. 31 . 2,992 512) 459 1,224 ° A 1,774 
1948—Dec. 31. : §,911 1,131) 975 2,426 . 594 


1,069 
6, 
6, 
6,258} 1,078/1,018 2,575 ‘ 725 Hye 
4, 
4, 


538 

349 

,846 
95 
92 











7.023); 1,255)1,015 2,872)1, -632) s 5} 2,702 
1951—June 30. 585 | 7,446)| 1,346)1,124 3,018)1, 10, 139|| 8,330) 3: 2,449 
Dec. 31.| 18,591)| 7,701) 1,397)1,181 3,121)t,546 10,890) 8,92: | 82 1,516} 1,660 

' 


' 





008 
6 
1 


50S 


















































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ““member banks” but are not included in ‘‘all insured commercial banks." Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 
fications of cities and individual banks, and by mergers, etc. 

! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add te 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page. 
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FeperaL REsERVE BULLETIN 





ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Costisued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits Time deposits 





U.S 
Class ae a * d ; de Ss fied —_ States 
call date Re- —.))6hUde . | and ' ment 
= * | bank | and 
Postal 
Sav- 








All insured com- 
mercial banks: 


1,331 
1,473 
1,485 


671 418 
1,243 399 
1,480 ‘ 927 
1,310 1,051 
. . . . ° 1,437) 2, . , 1,121 
1951—June 30. ; ° , , ; 1.327) 5. ; 1,243 

Dec. 19,912 1,369) 3, 1,238 


New York City: ? 
1941—Dec. 31. 5,105 ° 607 
1945—Dec. 4,015 78 1,105 
1948—Dec. 31..| 5,643 1,278 
1949—Dec. ' 4,462 oo 
1950— Dec. 4,693 
1951—June 30. 5,053 

Dec. 31. 


Chicago: * 
1941—Dec. 31 
1945—Dec. 31 94 3,153 
1948—Dec. 31 . 3,604 
1949—Dec. 31. . 3,797 
1950—Dec. 30 3,954 
1951—June 30.. 3,818 
Dec. 31.. 4,121 


Reserve city banks. 
1941—Dec. 31 a 11,117 11,127 
1945—Dec. 31 22,372 ‘ 22,281 
1948—Dec. 31. 25,072 25,302 
: 25,744 $ . 25,912 

= 27,938 28 938 
1951—June 30.. 27 ,067| 4,996 : ° 27,214 
Dec. 31.. ° 29,489) 6, 30,722 


Country banks: 
1941— Dec. 31. ° . 9,661 
4,527 4,665 
5,736 
4,371 
.| 4,745 
1951—June 30...) 5,172 
31..| 5,676 


3% 
s 
S 


noo 
Sas 
Now 


2 


14, ‘914 


an 
wn 
-_ 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 
1945—Dec. 31.. 391 

453 

463 

, 503 

1951—June 30. 445 

Dec. 31. 603 13, 948 





















































? Central reserve city banks. 
* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks 
* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


June 1952 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasi 
oo caminn -—— U. S. Government obligations 








Date or month | and J am a To others 





U. S. 

Gove. |Other 
ob- curi- 
liga- ties 





Total— 
Leading Cities 


1951—April 69 ,862)) 32,521 


1952—February . .|73 ,615|| 34,598 
March... .|73,678)| 34,807 
73,109|| 34,743 


34,746 
34,820 


..|73.728|| 34,696 


Apr. . -|73,111]] 34,795 
Apr. .«]72,917]| 34,724 
Apr. . 73, 108]| 34,679 
Apr. 23. ..|73,076|| 34,746 
Apr. . « «|73,333)| 34,770) 


May . «+ |73,168}) 34,659 
May .-]73,230)| 34,745 6 ,075/38 ,485)|31 ,397 
May .«-173,365)}| 34,696)| 20,6: 55}1, $ 6, 135}38 ,669)|31,577 
May .-|73,846|| 34,863)| 20,5: 6, 187/|38 ,983)/31,719 


New York City 
1951—April..... .|20,238 


1952—February. .|20,776 
March... .|20,986 
20 ,644 


Mar. 5...|20,955 
Mar. 12. . .|20,975 
Mar. 19. . ./21,099 9,891 
Mar. 26. . ./20,913 9,902 


Apr. . .|20,805 815 9,678 
Apr. .. -120,6358 , » § 5 9,639 
Apr. aay , 745 . 9,566 
Apr. cae e ° E 9,483 
Apr. ...|20,761 9,715 


May ...|20,623 j 99: § 9,642 
May . .|20,642 ,017|| 7,57 9,625 
May ..+|20,678 7 ff P : J 4; 9,701 
May 28.../21,119 : pe 7 7 ~ 10,013 


Outside 
New York City 


20,724 


18 ,366 
18,250 
18 ,238 


18,305 
18,267 
18,194 
18.236 


18,220 
18,240 
18,214 
18,241 
18,274 


18,336 
18,389 
18,452 
18,524 


4) 


222 822 3 


5 918/37 ,341/|30, 736 


§ ,999)}39 ,017|/32 ,102 
6 ,013)}38 ,871)/31 ,873 
6 ,031/38 ,366/|31 ,217 


§ ,984/38 ,677)|31,718 
6 ,011/38 ,821/|31 ,854 
6 ,016/38 ,955)|31 ,959) 
6 ,043/39 ,032 ee 


6 ,021/38 ,316) 
6 ,027/38 ,193 
6 015/38 ,429)/3 

6 036/38 ,330)|31 ,216 
6 ,056)38 ,563)|31 ,456 


6 ,064/38 , 509)/31 , 389 


ARADaD 
Coneo~ Ww 


AGaGaaan aAMaan aun 
SNAG a 


Vann 
ADRA 
232 ~T 
ohn & 
Oeee BAweweew £FWW wow 


~ 


10,190}; 8,260 


9,756)| 7,689 
9,849) 7,752 
9,616) 7,468 


9,770) 7,692 
9'831|| 7760 


~1 Oo 
Ses 


©ooco 
S833 


NNN SEATS OO 
nom 








_ 


6 ,467/14,761 


3,109) 4,571)13,659 
3,050) 4,575}13,585 
2,993) 4,534/13 ,632 


3,039) 4,581/13,621 
3,031) 4,584/13,588 
3,070) 4,566/13 ,540 
3,060) 4,566/13 ,595 


2,978) 4,561]13 ,600/4, 
2,933) 4,542]13 ,630)5, 
2,979} 4,529/13 ,636/4, 
3,020) 4,526)13 ,642)5, 
3,053) 4,511)13,652): 


3,045] 4,536]13 ,683)5, 
3,051] 4,541]13,731\5, 


1951—April..... .|49,624 47: 2 3 7 , 4,579|27,151 


1952—February . .|52,839|| 23,578) 13, ‘ 168| 4,666|29,261|\24 413 
March. . . .|52.692|| 23.670)| 13.37: 154| 4.684/29.022)|24 121 
April 52,465|| 23.715|| 13,27 172| 4,712|28,750)|23.749 


Mar. 5...|52, ,561)| 13, 3 234) 4,650/28 ,907 
Mar. 12...|5 3, ; 203) 4,681/28 ,990) 
Mar. 19... 23,756) , 112) 4,691/29 ,064)|24, 

Mar. 26. ..|! § a , 3 68] 4,716/29,130)|24,205 


Apr. so okeel 23,668) 13,3: S, 121] 4,704/28 ,638)|23 ,670 
Apr. vr 23,728) 13,: . . 207) 4,715/28,554/|23 552 
Apr. cockeee 23 ,746)| 13,: 51; 5, 202 28 ,863)/23 , 864) 
Apr. a 23,707)| 13, 35: . 137) 4, 28 ,847)|23 ,827| 
Apr. ay 2 || 23,724) ° 354 195 28 , 848) /23 ,830) 


| 
May ..|52,545]] 23,67 of 168 5} 355] 5,22: 142] 4,739/28 ,867||23 ,818) 
May 14.../52,588]| 23,728]| 13,1. 5: 3 5} 354] 5,235] 179] 4,752|28,860|/23 ,821 
May 21.../52,687|| 23, 3,092 104] 2: 355] 5,2: 204] 4,791/28 ,968)|23 ,917 
May 28.../52,727|| 23,75 3,022) 125) 2: 76) 357 213 28.970}/23 ,863) 








NNNNN NNNN NNW 
o] 




















3,077) 4,557/13,760)5,051 
3,099) 4,549 15. 754/5.16 





NNNN 






































1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net. 
? Includes guaranteed obligations. 


FeperaAL ReservE BuLtetiN 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





mend | vi 3 U.S.| Demand 
mani vid- e 4 man 
States 

Date or month x? fied s. uals, and Sor 

- ner- _ ment 

ks |justed’) shi poe ships, sub- | 20d 
d and : Postal 

cor- | Sions | $2¥- 

pora- ngs 

tions 








—- 


Total— _ 
Leading Cities 


1951—April 2 341/49 , 583/50, 385 4,475)14,539 9 ,090/1 ,392 112,469 


1952—February... 2 ,370/52 ,958|54,015 10,093)1,213 111,885 
March ° 2 ,557|52 ,733/53 ,695 10,274/1,229 124,758 
April 2 ,409/51,723)52,494 9 ,838/1,246 119,934 


2 ,337|52 ,625|53 ,242 10,117|1,229 28,270 
2 ,459/53 ,406)}54 ,910 10,175}1,223 26,174 
2, 748|52 ,993)54,136 10 ,664/1,228 31,955 

686/51 ,909/52 ,493 10,142}1,235 27,327 


51,162]51,729 ° , 1,232 
51,176|51,602 
oosf8@, 51 ,823}53 ,561 
-- {14,701 52 ,153|52 ,664 

./14,735 52 ,303|52 ,913 


...-|14,784 2 ,245)51 , 887/51 ,798 
y 14....|14,709 2 ,437/51,955)5 
y 21....|14,952 2,291/52,170)5 
28....|14,624 2 ,296|52 ,863 


New York City 
1951—April §,327 15 ,590)16,379 . 44,312 


1952—February...| 5,256 16 ,242}17,127 ° ° 44,419 
March 5,389 16,286)17,119 ° of ° 50,213 
5,209 15 ,875|16,702 ’ 49,745 


5,159 16 ,440}17,125 
$,130 16 ,520}17 ,533 
5,683 16 ,273|17,172 
5,585 15 ,912}16 ,647 


§ ,032 15 ,903|16 ,686 
4,999 15 605/16 ,266 
5,380 15 ,743}16,797 
§ ,333 16 ,032|16,779 : . . ’ 
5,300 16 ,090/16 ,982 53 § . 11,671 


5,318 15 ,910}16,422 : 11,813 
5,314 35)15 ,874|16,749 606 . 10,425 
5,453 38/16 ,048/16 ,809 i ,747 : 11,913 
5,347 16,411|17,077 79} 1 ‘ 11,476 


a 
Al 
ao 
nN 


2 


eese g2 


$83 232 


—e ea OS 

S SeRse = 

MAAR ARADA aaaa 
$8 SfSes 
—s UNION © 


BS: 


gees 


wn 


Outside 
New York City 


1951—April 9,095 


N 


33 ,993/34,006| 3, 2,964/12,975 , 68,157 
«1 


36 ,716|36,888) 3, 1,572)13,759 ’ 67 ,466 
36 ,447/36,576) 3, 1,841/13 ,829 2} 7, 74,545 
35 848/35 ,792 2,227|13,858 95 7 70,189 


1952—February...| 9,458 
March.....| 9,510 
9,437 


36 ,185}36,117 1,289 ‘ 17,226 
36 ,886/37 ,377| 3, 1,147 . 15,462 
36 ,720}36 ,964 2,168)13, 7 18 ,836 
35 ,997|35 ,846 ,760}13, 7 16,733 


35 259/35 ,043 431 ° X S , 18,045 
, 329135 ,571|35 ,336 ,303)13 ,852 3 , 065 K 3 os 15,002 
,467|36 ,080/36 , 764 , 194/13, 865 x ° 365 . 16,051 
. 223/36 121/35, 885 ,022)13, 2 60: ° 16,521 
, 249/36 ,213)35,931 ,183}13 ,879 . . 16,600 


Mar. 5....| 9,348 
Mar. «+e-| 9,411 
Mar. 19....| 9,880 
Mar. coos Oe 


Apr. 9,443 
9,402 
9,538 
9,368 
9,435 


NNNNN NNNN NNN 


NNNWNN N 


,219)35 ,977|35 ,376 , 801 ,916 3 91: . 16,411 
, 402/36 ,081/|36,473 , 802/13 ,910 5 7,082; 2 : 15,696 
.253)36,122)35 ,966| 3,5 »212}13 ,929 ,67 7 . 17,775 
, 264/36 ,452|36,075) 3, 1,917}13,935 , S 15,968 


9 466 
9,395 
9,499) 
9.270) 








oe 





NmNhy 


















































° Corrected 
*Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 


June 1952 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY AND PURPOSE? 


(Net declines, (—). In millions of dollars] 





Business of borrower 





Manufacturing and mining 





Trade 
(whole- 
sale 
and 
retail) 





1951—April-June 
July-Dec. 


1952—Jan.-Mar. 











Menthly: 
1982— February . wa 
March... 
April 
May 


Week ending: 
Mar. 
Mar. 
Mar. 
Mar. 3 





L Edad 
Sonn 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
May 
May 2 
May 2 











SBsor 









































r Revised 

1 Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; these banks 
hold nearly 95 per cent of total commercial and industrial loans of all weekly reporting member banks and about 70 per cent of those of all com- 
mercial banks. During April and May 1951 the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as 
to purpose. 

2? Monthly, quarterly, and semiannual figures are based on weekly changes during period. 

3 Purpose classification of loans discontinued after April 30, 1952. 

4 Net change at all banks in weekly reporting series. 


OUTSTANDING COMMITMENTS OF LIFE INSURANCE COMPANIES TO ACQUIRE LOANS AND INVESTMENTS 
FOR DEFENSE AND NONDEFENSE PURPOSES 


{In millions of dollars] 





Defense and defense-supporting Nondefense 





To others, on real estate mortgages 

State, 

| |} county, 
: Nonfarm residential and mu- 
Public d | nicipal 
utility 
VA FHA 
Tota! | guaran- in- 
teed sured 





End of month 











1951—April ! 7 383 ‘ : 648 | 649 
i 450 is ,539 || § 619 

446 ' i 447 
450 4 ¢ "390 
409 05 "229 | 
407 ? ,163 162 | 
395 p ,078 | 
353 : 1,186 | 
310 170 | 1,539 997 | 
| 


1952— January 5 302 137 1,544 j | 1,053 962 
February . , 419 158 1,534 } 969 


| SR et 7 ; 508 144 1,559 ,842 | 901 852 











| 
} 
866 





Ps CaN eesas ce 15 , 181 $12 158 | 1,511 | 1,946 || 980 5 881 | 
| | 1} 


























! Excludes business mortgage loans of less than $100,000 each and foreign investments, which were not reported until September. 
Note.—Data for 45 companies, which account for 85 per cent of the assets of all United States life insurance companies; they were initiated 
by the Life Insurance Association of America in accordance with the Program for Voluntary Credit Restraint. 
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ents, as 


State, 
ounty, 
id mu- 
Licipal 


COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 
Commer- 
cial 
paper 
out- 
standing! 





Goods stored in or 
shipped between 
points in 


End of month Accepting banks 


Total 
out- 
standing 








United Foreign 








September 
CET « «.cccces 


— hm 
ne wat Senn 


ny N 
oe w& 


1952—January 492 3 127 

February 121 
458 120 § 
pa oe § 422 b 110 272 


tN 
aan 












































1 As reported by dealers; includes some finance company paper sold in open market 
* None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, ‘j9s1, when their holdings were $1,996,000 and $178,000, 
respectively. 3 Less than $500,000. 


Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ Other credit balances 


End of month 


Debit 


"| balances in 


partners’ 
investment 
and trading 

accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Money 
borrowed? 


credit balances ! 





Other 


In partners’ 


investment 
and trading 
accounts 


In firm 
investment 
and trading 

accounts 


In capital 
accoun's 
(net) 





1943—June 


December... 


1947—June...... 
December. . 
1948— June 


1949—June 


December. . 


1950—June..... 


December. - : 


1951—May 


August. ... 
September . 
October.... 
November. . 
December... 


1952—January .... 
February... 


pO. rae 


1,292 


31 


$1. 
31, 
315 


31 


.289 


280 
293 





—— 


— 
CNRUUMONNOUINSE IU Oo 














#816 
* 843 
#853 
#805 
816 


7809 
3790 
3756 
3756 




















1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
firms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges) 

? As reported to the New York Stock Exchange. According to these reports. the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): February, 40; March, 39; April, 38. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,”’ and explains that the last 
column is not to be taken as representing the actual! net capital of the reporting firms 


Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144. p. 503, for data 
in detail at semiannual! dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 


[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANs 
TO BUSINESS BY BANKS IN SELECTED CITIES 


U. S. Government [Per cent per annum] 
Prime | securities (taxable) 
Prime } 
—_— com- — Size of loan 
>. orciz 3-month bills 
month, or mercial accept-| , All 
week bag ay ances, [———|9- to 12-] 3- to 5- Area and period loans $10,000-|$100,000-| $200,000 
* - 90 ’ month | year . . ’ 
months! days! |Market Rate _ | issues ? | issues * $100,000} $200,000} and over 
yield | 92.06% |_| 
ss 

















Annual averages: 





1949 average... 
1950 average. .... 
1951 average..... 


oe 
= 


1951—May 
June 
pO 
August 
September 
October 
November . 
December. . 


ene SNe ON 
rhe Pe eee 
NUGAennewste 
POwawsaaaww 
SCAnUeRK Kwan 
B&wwaNNNNNNN 
SP OOCeBUNwWOuUb 
NNNN Re NNN 
CF eneasOn~neo 


1.56 
1.33 
1.57 
1.54 
1-52 
1.57 
1.67 


NNNNNKNN 
NRNNR ee Nh 


.07 
06 
.27 


45 


1952—January... 
February 


NNNN bh 


—ermNh 


New York City: 
Week ending: 1951—June .78 
May 3 65 ‘ .92 Se ey 
May 10.... 68 | 1. 67 Dec -01 
May 17.... 67 .728 67 ‘ .23 
May 24.... 65 |} 1. .65 : 7 Northern and East- 
May 31.... .70 | . .67 .97 ern cities: 
195i—June .04 
Se .06 
1 Monthly figures are averages of weekly prevailing rates. Dec .23 
2Series includes certificates of indebtedness and selected note and 
bond issues. 1952—Mar .47 
* Series includes selected note and bond issues. 11 eee oe 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1951—June - 52 
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October Sept 47 


eo eww w Saw 
@ONNN | WNN 





~~ & ee 
eo eew * &Uw 


Snows 




















- &ww 
eo Caw 


17 .55 
“15 62 


-28 i 





1947, pp. 1251-1253. Dec. .67 
oe 





-~ >> 

















Note.—For description of series see BULLETIN for March 1949, 
pp. 228-237. 


BOND YIELDS? 
[Per cent per annum] 








Corporate (Moody’s)* 





U. S. . 

, Corpo- 
—— ip rate By ratings By groups 
Year, month, or week (long- | “high- | (high- 
term)? | 8@ e)' | grade)‘ 





Rail- Public 
Aa road utility 





Number of issues 


1949 average 
1950 average 
1951 average 


NRNNSN RNSRNNNK New 
NNNNN WNNNNNNN NEN 
Www wae mu wn 
NRNNN GNENNNNN NWN 
Www WHNMMNNN KIN 
Seeengens eeeeteseentnete sonnee 
C1 bb 
NNRRN& GNNNNNNN NON 
Gb oh ob 8 Ka 
statetetelibetetatatetetetolbatae 


05 


00 
.02 
05 
.06 
.07 


93 -O1 
92 3.00 
93 3.01 ‘ 
93 .O1 .20 


56 
56 
58 
60 





NNNN he 
NNNN NS 
wwwww 
NNNNN 


.95 





























NNNN bd 
NNNN Nh 


May 31 








! Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on figures for Wednesday. 

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

* Standard and Poor’s Corporation. 4U. S. Treasury Department. 

5 Moodv’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 


been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. 
—— ee ge Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
1947, pp. 1251-1 q 


676 FEDERAL REsERVE BULLETIN 








NNNNR Ke NNN 
CF enanonwneo 


@O NNN | WNN 


Public 
utility 


awww BOWweswewaww Gann 


SECURITY MARKETS? 





Bond prices Stock prices 





Common 





Standard and Poor's series Securities and Exchange Commission series 
(index, 1935-39 =100) (index, 1939 =100) 





Manufacturing 

4 
Ic 

utility Total | Dar- | Boe 


dur- 
able able 








Number of issues 170 
132 
166 
207 


1949 average... 
1950 average... 
1951 average... 


one 


1951—May.... 
J 


uRouencco are 


195 





183 
182 
191 s 181 
190 182 








Ouse CawWOm Rae 
wWronn BWooRNaAe WSO 


BNwWoe 


May.... 





Week ending: 

May 3 189 | 181 
190 183 
189 180 
192 183 
200 169 191 5 182 





May 10...) 08} 
May 17.. 11 
May 24..| 82) 
May 31.. abhi 


202 
201 
202 
201 








— tt 
sss 
AOwwwhs 
ee ee 
et et 
NIWNIADR 









































1 Monthly and weekly data are averages of daily figures, except for municipal and corporate bonds, preferred stocks, and common stocks 
(Standard and Poor's series), which are based on figures for Wednesday. ; 

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds 
due or first callable after 15 years were included. 

* Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

‘Standard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. § Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month Corporate Corporate 


Fed- Fed- 
eral eral 
agen- Bonds agen- Bonds 
cies } and | Stocks pal cies } | Total |} and | Stocks 

notes notes 











282 685 
2,466) 
4,937 
2,953 
1,482 

284 

445 














1951—Mar..... 29 | 646 
po 064) 92 433 
May.... . 314 
June.... . ° 627 

i} 82 334 

199 

370 : 

272 198 18 

| 371 197 4 

842 7 5 361 201 S|} 19 


























930) 3 538| 437} 101 | 302|| 221 
694 i n 3 200| 146) 27 38 158} 8 






































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

2 These figures for 1947, 1950, 1951, and September 1951 include 244 million dollars, 100 million, 150 million, and 100 million, respectively, 
of issues of the International Bank for Reconstruction and Development. 

4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “‘foreign’’ by the Chronicle. 

Source-—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars} 





Proposed uses of net proceeds 





Year or month ——— eas New money Retirement of securities 

proceeds ? | proceeds * ) ne ane 
o 

|| Bonds and | Preferred | other debt 


stock 





Plant and | Working 


equipment] capital Total 








504 , 206 > 215 
170 55 695 62 69 
424 , 854 . 174 
661 , 583 
287 396 
141 
252 
638 
115 
,409 
221 
.724 
, 966 

5,110 


7500 
7433 
r471 
7350 
7342 
r286 
404 
r488 
r682 





NAANADAWRK KH NWNNN 
a 


1952—January. = . 487 
February .... 278 
aia 655 
April... . : 7 490 



































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





Manufacturing 5 Congested ond Railroad Public utility 7 Communication 8 poe f none 








Total : Total ; ‘ , : Total Total 
net | N Retire-| net | } Retire- } Retire- } net | } Retire-| net | New | Retire- 
pro- yiments | pro- ments yiments pro- yjments | pro- | money/ments ¥ 

3° 





1952—January 
February. . 


Sey 



























































r Revised. 

1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and 
expenses. 4 Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad comparisons. See also footnotes 5 through 8. 

* Prior to 1948 this group corresponds to that designated “industrial” in the old classification. * Included in “Manufacturing” prior to 1948. 

7 Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in ‘Public utility” prior to 1948. 

* Includes issues for repayment of other debt and for other purposes not shown separately. 10 Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 
publication of the Board of Governors. 
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tetire- 
ents @ 


, and 
ently 


1948. 
1948. 


91, a 


SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 
[In millions of dollars] 





Assets of 10 million dollars and over |} Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (81 corporations) (119 corporations) 





Year or quarter 
Profits | Profits Profits | Profits Profits | Profits 


before after before after before after 
taxes taxes taxes taxes taxes taxes 





710,621 1,071 
r13,041 ’ . : 1,638 
"18,342 





}r12,711 
|713,047 
}712,297 
}r13,013 


| 12,797 









































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Railroad Electric power 





Profits | Profits 
after 


Year or quarter Operat- Profits | Profits 
ng 


A 


after 


revenue 





- 
w 
x 


- 


g32 
3 


— 

a 
ren’? y- 
BegeS 


Reseses 
e383 


823 





AMA ewww wwann 
WN NNN ee ee ee 


~ 
nN 


1952—1 






































1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by 
many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar — of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

? As reported. 

Note.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
as of the end of 1946, 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. ; 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities) ; 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


[In millions of dollars] 





Annual Quarterly 








Industry 








Nondurable goods industries 


712,853) 714,777) 717,371 4,294 
Profits before taxes 1,847) *2,702| *3,184 505 J 8 "77 

Profits after taxes r1,213) °1,513) 1,411 7334 
Dividends r710 r889 845 7203 


Selected industries: 
Foot eas kindred products (28 corps.): 


*3,323| *3,492| *3,873 71,025 
°379 7469 7407 x : "124 
*235 °257 7199 61 
7135 "143 7140 31 


Chemical and allied products (26 corps.): 
Sales wand 3,557| 4,447) 5,433 1,338 
Profits before taxes ' 1,110) 1,384 5 365 
Profits after taxes 560 484 128 
Dividends 438 355 84 


Petroleum refining (14 corps.): 
4,234) 4,999 1,204 
me 650 "861 187 ‘09 217 
Profits after taxes 442 "516 86 123 
Dividends saber : 205 231 57 


Durable goods industries 


Total (106 corps.):# 
Sales aad eard & hms. eeree fF 
Profits before taxes............... 3,191 
Profits after taxes bxaeeus abies 1,887 
Dividends paane 950 


Selected industries: 
Primary metals and products (39 corps.): 
Sales ba a , aaeeee 8,187 
Profits before taxes. . . ER ee ee 993 
Profits after taxes. . i a setae 578 
Dividends rer ree 285 


Machinery (27 corps.): 
I sodas’ bas ; cna ae 
Profits before taxes. ........ 519 
Profits after taxes...... ‘ per 320 
Dividends 138 





Automobiles and equipment (15 
Sales ; 9,577 
Profits before taxes 1,473 
Profits after taxes.... ee 861 
Dividends sie 451 






































r Revised. 

? Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged 
by many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes. 

* Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
ether than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 


{In billions of dollars] 


| 
Profits | Cash Undis- 
after divi- tributed 
taxes | dends 





Profits Profits Cash Undis- 
nco ; em on 

before memes after divi- tributed Quarter 

x taxes dends | profits 


Income 
taxes 

















OPO DBuUUnwere rw 
WASSCOANUBIBS 
COWUNCHRA RRS 
COnNXIAUNS Se eee 
PNRAGQA@SNYNYUWUO 
ADBAOHK Sere Oe 














| 





1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


{On basis of daily statements of United States Treasury. 


In millions of dollars] 





Public issues * 





Marketable 


Nonmarketable 








Certifi- 

cates of 

indebt- 
ness 


Bonds Tax 


and 
Sav- 
ings 
notes 


Bank | Bank 
eligi- re- 
ble‘ | stricted 





170,108}| 165,877 115,230 


13,627 


13,614 
13,614 
14,413 


220.575 


218 ,680) 
218,198 
218,618 
219,174 
219,321 
220,325 
221,391 
221,168 


221,249 
221,776 
219,301 
219,356) 
220,540) 


152,450 


138 ,041 
137,917 
139,279 
139,741 
140,169 
141,753 
142,741 
142 ,685 


256,708 


255 ,093 
255 ,222 
255 ,657 
256 ,644 
257 ,353 
258 ,298 
259 ,604 
259,419 


259,775 
260 , 362 
258 ,084 
258 ,292 
259,905 


256,731 


255,122 
255,251 
255 ,685 
256,677 
257 ,386 
258 ,336 
259 ,647 
259,461 


259,813 
260 , 399 
258,124 
258 ,337 
259,951 


142,690 
142,701 
141,376 
141,820) 


142.625]| 18,267 
































29,079 
29,079 
28 ,423 
28,423 


11,175} 55,591 
23,039} 66,931 
22,967} 68,403 
10,090} 69,866 
11,375 
7,131 
3,596 
8,249 
20,404 
39,258 


43 ,802 
35 ,806 
36,360 
31,010 
31,013 
18 ,669 
18,406 
18,409 


18,421 , 
18 ,434 36,044 
18,450 36 ,042 
18,952 36,040 
18,956 33,918 


9°843 
8,235 


68,125 


67 ,074 
66 ,708 
66 ,768 

864 


66, 1423 


66,513 
67,041 
65 ,907 
66,019 
66 ,403 


$7,587 


57 ,664 
57 ,682 
57 ,680 
57 ,644 
57,614 


12,034 
12'018 
11,516 


11,512 37,198 





























1 Includes fully guaranteed securities, not shown separately. 


2 Includes noninterest-bearing debt, not shown separately. 


* Includes amounts held by Government agencies and trust funds, which aggregated 6,500 million dollars on Apr. 30, 1952. 
4 Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds. 

* Includes Series A investment bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING MAY 31, 1952 


{On basis of daily statements of United States Treasury. In millions 
of dollars] 





Issue and coupon rate {Amount}} Issue and coupon rate |Amount 





Treasury bills! Treasury bonds—Cont. 


June 5, : . 15, 
June 12, ; » 
June 15, 195 . 15, 
June 19, 195 S . 15, 
June 26, 195 ° 15, 
July 3, ,202 15, 
July 10, 195 ’ , 5 
July 17, 195 . 15, 
July 24, P > OS 
July 31, a Sept. 15, 
Aug. 7, » Se 
Aug. 14, 195 . 15, 
oS, S| ee A 15, 
Aug. 28, = . 15, 
. 15, 

15, 
Certificates , 26, 


15 

July 1, 1952 ' Dec. 15, 
Aug. os Ss 83 Mar. 15, 
Mar. 15, 
1, 195 gee. 18, 

> pt. . 

Feb. 15, Dec. 15, 1967-72’. . 


RARER 


oo .4' Ss ie @ 6 £ oct ce & «em 
NNNNNNNNNNNNHRNNNYNN KN: 


Treasury notes prsnet Suvtnge 


Mar. 15, 
Mar. 15, 
Panama Canal Loan. 3 50 


Total direct issues... ..|142,625 


Guaranteed securities 


Federal Housing Admin. 


Dec. 15, 1952-54%,...2 | 5,825 Vv 43 














See table on Open-Market Money Rates, 


* Maturity June 15, 1954. 
5 Maturity Sept. 15, 1953. 
7 Restricted. 


1 aad on Gecount basis. 
p. 676 
2 Tax Anticipation Series. 
* Maturity June 15, 1955. 
* Partially tax exempt. 


June 1952 











UNITED STATES SAVINGS BONDS 
[In millions of dollars] 





Amount 
out- 


at end 
period 


Funds received from sales during 
period 








48, 183 


1951—May... 
June... 
July... 
Aug.... 
Sept.... 
Cen os 
Nov.... 
Det.... 57, "587 


a ~- ...| 57,664 
Feb....| 57,682 
Mar....| 57,680 
Apr....| 57,644 
May...| 57.614 


























Maturities and amounts outstanding May 31, 1952 





Year of All || Series Series Series 
maturity series E ° E 





.475 
,296 
957 
795 
002 
782 
868 
,662 
,134 
544 
204 
744 
243 
—92 





Oran eUDAsAW 











57,614 














1Includes bonds with extended maturities totaling 702 million 
dollars. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in millions of dollars] 





Total Held by Held by the public 
U. S. Government 
wa ~ ay — 

(includ- trust funds ! 

End of month ing guar- Federal | Com- | Mutual Insur- Other 
anteed Reserve | mercial | savings ones corpo- 
securi- Special | Public Banks | banks? | banks — rations Savings | Other 


ties) issues issues panies bonds |securities 





Individuals 

















,260 : x : ’ 2,800 .800 
5,400 .200 
13,400 300 
24,700 .900 
36,200 ,700 
42,900 ,000 
44,200 ,900 
46,200 ,300 
. 300 : 
.500 | 10,000 
-400 9.800 
,600 |710.100 
400 |710,800 
r49_ 100 .900 | 711,100 
"16,400 | 721,400 9,500 | 49,000 .500 | 711,100 


1940—Dec......| 50,942/] 5,370 
1941—Dec..... 64,262 6,982 
1942—Dec......| 112.471]| 9.032 
1943—Dec 170, 108) 12,703 
1944—Dec......| 232,144]] 16,326 
1945—Dec......] 278,682/| 20,000 
1946—Dec..___ || 259°487|| 24.585 
1947—Dec......} 256,981]| 28.955 
1948—Dec 252,854|| 31,714 
1949— — 252,798)| 32.776 

Dec 257,160)| 33,896 
1950—June.....| 257.377|| 32.356 

Dec......] 256,731|| 33,707 
1951—June.....] 255.251] 34,653 

Dec......| 259,461|| 35,902 








"16,400 | 722,100 9,700 | 49,100 ,600 | 710,600 
716,300 | 723,200 9,700 | 49,100 ,800 | 10,800 
16,200 | 22,200 9,800 | 49,100 ,800 | 10,500 





1952—Jan......] 259,813)| 36.233 
Feb... ...| 260,399)! 36,360 
Mar. .-| 258,124) 36,493 

{| 


DAR AAUUAUnAnUNa~Hewnn 
tn ww Dwr: 












































r Revised. 
1 Includes the Postal Savings System. 

? Includes holdings by banks in territories and insular possessions. which amounted to 250 million dollars on Dec. 31, 1951. 

* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 


Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
[Interest-bearing public marketable securities. In millions of dollars] 





U. S. U. S. 
Govt. | Fed- Mu- Govt. 
agen- | eral Cm tual ~ - Tout agen- cae = 
End of month cies Re- cal | S™ | com End of month | .and- || “ies cial y- a Other 
= ate banks! Ae. panies ing — : banks'| ," | panies 
funds funds 


Com- : Insur- 








Type of ‘Treasury bonds 
security: and notes, due 
or callable: 
Total :? meats 
2 Within 1 year: 
1949—Dec.....|155,138)]| §,.327/18, 885/59, 856 772 535/41, 763 
1950—June. .. .|155.325|| 5.350|18.331/58,972|10. .132]43 .663 tg tgs ‘oot| — = 
Dec.....|152,471)| 5,365/20, 778/54 ,893 . . 44.429 D 38905 645 230 926 








1951—June....|137.944]| 3. 272/20, 268/51.515) 8,2 7}42 558 BEoo ses ta 
» 1951—June....| 37.631 OR3 467) 1,044 
Ye 99 
Dec.....|142,724]) 3,345/22 ,588/54,148) 7, ; 43.3 Dec.....| 25.508, 665 793 787 








1952—Feb.... 142,734] 3,467/21,314]5: .284]45 ,.049]| 
Mar... _|141.413|| 3.469|21300|52.779| 7.852]11.231|44.792|| 1952—Feb.....| 25,508 959] 16, 7} 789 
Treasury bills: Mar... .| 24,485) 62 ; : 769 
1949—Dec.....| 12,319 4,829] 3, : 3,880 
1950—June....| 13,533 3} 3,856) 3, 5 ,846||1-5 vears: 
Dec.....| 13.627 5| 1.296 7,901 : ,922|24 907 21) 1,641 
1951—June....| 13.61 r "75 8 360 s0—June....| § 1°73! 
Dec.....} 18,102 77: 10,080} Dec.....| 33, 285/24. 5: 568| 1142 
> - . : 756 
1952—Feb.....| 18.104 aseneliib 552]11,113 2 2 
Mar... .| 16,863 5 5,487 77|10.525 D 5} 5, 102/18. 2) 685 
Certificates: — 10.991] 1952—Feb.....] 28,703]] 150] 5,102]18.615 706 
“| oe $53 Seal 7 2sal Mar... .| 29.645 8| 5, 02 714 
9 S00 1 287 1840 D 8,537 
pn ; 194 St..-c0) 38,53 J . 99: 2,230 
::| 29,078 12,793] 6,773 662| 8. 1050- June. ; . ; 2 
1952—Feb.....| 20.079 11,824] 7,033} 108] 643] 9.38: ce s ‘ 25) 1.948] 4.615 
Mar... .| 29,079 $|11,810] 6,901] 114] 627] 9.5: 1051—Iune ; ; 1 858) 4414 
Treasury notes: - ‘ “A -925| 1,656) 3,816 
1949—Dec.....| 8,249 562| 5.569] 107| 244 
1950—June.. | 20,404 3,500]11/204| 154] 403] Ss: 1952—Feb.....| 11,15: ; .434| 1.892] 1.657] 3.839 
Dec.....| 39.258 12.527|15.833| 136] 707/10. Mar... 3 21] 1. '443| 1,865] 1.664] 3.848 
1951—June... | 35 86 12 439/13 704) 120) 687 
Dec 18.409 3} 5,068]10,465 67 316 After 10 years: 
7 1949—Dec. ...| 45, ; . 588 13,485| 13,090 
— . 5 7 . 
1952—Feb.....| 18.434 3] 5,068]10.456| 68] 32 1950— June * of et eerie one 
Mar... .| 18,450 3| 5.068]10.464| 68] 329] 2:5 
Sian tes eer ; : ‘9: 80,12 308 13.989 
1949—Dec..... |104,758|| 5,217] 7,218|39,235|10,480|17,579)2 1951—June “* <~ a boy oon 
1950—June. ...{102,795]] 5.273] 5,618]38,691/10,624]17,249]25, ’ ' -™* 76) 7,0 (' 
Dec.....| 94.035}| § 4.620|33 .607| 9.967|15.617|24. — E ; 
1951—June....| 78 832|| 3,178] 4 108/31 286| 7.973|10 264 sama * Stas te Bere BE Be bee oe 
Dec. 76,945) 3.209) 4,130(30,104| 7,697| 9,839) eiasiatisthi eay SSSR S. 9-213) 6, 757/11 095 


1952—Feb.....| 76,942)| 3,282| 4,422'29,969| 7,581 9 749/21 ,939)) 
Mar.. 76,842), 3,289) 4,422,29,900} 7,551) 9,573|22,107 






























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual Savings 
banks, insurance companies, and the residual ‘‘other’’ are not entirely comparable from month to month. Figures in column headed “other” 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks 

? Includes Postal Savings and prewar bonds and a smal! amount of guaranteed securities, not shown separately below. 

4 Less than $500,000 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars} 


On basis of daily statements of United States Treasury Cash operating 


income and outgo # 

Increase (+) or | General fund of the Treasury (end of period) 

decrease (—) 
during period Assets 
Bal- 
ance 
in 
Grom | Sezer] en | sora ES | Soe 
balan’ eral Re- | cial 

fund depos- 
itaries 

















Deposits in 











Fiscal year: 
1949 P +478 
+4 587 
—2,135 
+366 
+129 
+435 

- +988 

5.163 +709 
5 483 g +945 
5.178 : +1, 306 
§ .627 —186 
5.455 +103 +357 
5.105 —25 +587 
5.704 ' —245| —2,278 
6.016 +329 +209 39: 
5,659 +357 —91} +1,613 421) 


DETAILS OF TREASURY RECEIPTS 


On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 


1,771 
3,268 
5,680 
029 
-680 
694 
.244 
547 
021 
,901 
693 


,048 
3,216 
§,228 
3.779 
3,690 


>_> 


NR NNW BOWUe 
ADannn ANNEABANROS 














AADNA SP RAUMNH NW 
DANS SUUAANA 





















































Income taxes tte. Deduct Individual income 


Fiscal year : . and old-age tha and 
n cella- Other || Total Social , + tion in- 

or month = _neous re- re- | Refunds} Security insurance taxeS | come and | and —_ 

by em- Other | internal ceipts |) ceipts of employ profits gift ‘anaous 


ployers¢ revenue | receipts Prone n Withheld | Other taxes 


Corpora- Es- Excise 














Fiscal year: : 
9.842 8.348) 2, 2.466 .774 2.838 1 .690;38. 11,743 7,996 : 7.585 
10 073 8 303 ‘ 1,862 dil 2.160 2 106/37 3 11 762 , 7,599 
13,535 9,423) 3, 2 ,263)|53 ,369 2,107 3,120)48. 15,901 8,704 
2,038 747 55 218 039 534) 3, 3,509 713 
1,123 719 23 273 603 280) 7 256 660 
726 722 225 833 175} 2 709 
2,130 806 ; 228 165 516) 3 771 
1,128 707 126 524 258) 6 641 
780 885 169 708 32} 2 635 , 831 
2.177 805 505 211 951 400} 3. ‘ 776 
1.361 $23 155 576 266} 5.279 
4897 826 383 4 
3,057 3 805 s 131 5 
2,019) 7, 825 §3 160 9 
978! 3. 849 152 4, 
828} 585} 197 3. 


DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 


153 147 
194 195 446 
800 455 460 
187 612 252 
688 403 476 


953 8 





— 
eAUCQAuW AwWNOANnn~ s+ 


, 886 
323 
80901.... 








2 
.553 172 1, 

2 

1 






































——— 








On basis of daily statements of United States Treasury 





Budget expenditures Trust and other accounts 


Social Security 
accounts 





Fiscal year Other Other 


Vet- a Trans- 
. Social 
or month Na- = 


Inter | emap® | ‘to. | Secur-| ‘ert 
~ a ity ., | Other 
a on min- trust R In- Ex- In- 
ee | See | debt | istra- — ac- "© | vest- | pendi ~_ | vest 
grams ’ aid § : grams} , ceipts ® 
tion counts ments; tures ments 


Inter- 
military | national 


Total | or =a security eco- 


fense 








Fiscal year: | 
1949 0S7)| 
, ae .167)) 

,633}| 

517|| 

.969)) 

. 739) 

‘087 

163) 

ta 

178)| 

.627|| 

.455)| 


.158 647 6,278] 5, 6.789} 2, 1,110 916) 4,164] 3,722) 1,479} 2, 832 
346 663 4,941) 5, 6.043) 2, 1,375) 1.383) 4,682] 4,293) 1,028) 3. 430 
964 ,901 3,854) 5S, 5,204 1,415 972| 5,075] 5,631 ° 872 


2 

2 

9 

2,396 256 368 424 149 1| 668 ~23 
2.496 290 642) 1,5: 383 2} 105 403 al317 
2.930 210 232 3 433 114 480 22 
3.040 304 252 419 150 556 ~66 
2.628 262 188} § 365 58 550 2 323 
3 
3 
3 
3 
3 
3 


~~ 
- > 


1951—May...... 
June 
July 
Aug 
ae 
166 289 247 7 406 187 398 + —58 
O15 380 188 436 ~ 121 669 ? —3R 
,070 323 261 ,OS 386 88 330 142 — 


414 350 120 428 158 486 146 189 
, 105); 155 363 214 378 7 108 595 711 120 46 
.704)) 425 406 201 385 . 65 371 558 : 320 126 14 
016), 3.775 435 277 - 371 s 149 $ 556 371 318 104 3 
.659|| 93.794 413 °318 172) 352 $ »78 ?348 924 $32 305 126, -—22 


ae 
ee 








ADUUMMn ANU oe 












































® Preliminary. ' Excess of receipts (+) or expenditures (—). 

2? Excludes items in provess of collection 3 For description. see Treasury Bull-tin for September 1947 and subsequent issues. 

‘ Prior to January 1952 represents income tax withheld, and employment taxes less amounts appropriated to Federa old-age and survivors 
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable. 

§ Fhese are approprvated dire tly to the Federal old-age and survivors irs trance trust fund 

6 Beginning with January 1952. includes social security taxes on self-employed persons 

7 Includes Atomic Energy. Maritime activities, except fiscal 1949, and military ass‘stance abroad. 5 Includes State Department. 

* Includes investments of Government agencies in public debt. 0 Less than $500,000. 


vings 
her” 


June 1952 





GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 


i 1 
Assets, other than interagency items interagency items 





Bonds, notes, 
Com- rating and deben- 

modi- eee tures payable 
Corporation or agency 








sup- 
plies. 


> Fully 
= snteed 

mate- "| secu ant 
rials | °6CU : b 

U.S. 





All agencies: 
far. 31, 1951 13,496 22 ,337 

° 13,504 22,533 

13,906 22,962 
14,422 23,842 


Classification by agency, 
Dec. 31, 1951 
Department of Agriculture: 
arm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations 
aes Marketing Act Revolving 
un 
Federal Farm Mortgage Corp....... 
Rural Electrification Administration. 
Commodity Credit Corporation. . . 
Farmers’ Home Administration ¢ 
Federal Crop Insurance Corp 





Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp.. 
Public Housing Administration 
Federal Housing Administration 
Office of the Administrator: 
Federal National Mortgage Association... . 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury * 
Other ’ 

Export-Import Bank 

Federal Deposit Insurance Corp 

Tennessee Valley Authority 

All other * 















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Dec. 31, 1951 





Fed. 
Purpose of loan ' Farm-| Nation- 
ers’ al 
Home} Mort- 
Adm. 








To aid agriculture 9 4,161 
To aid home owners 2,142 
To aid industry: 
Railroads 101 
Other 488 
To aid financial institutions: ® 


814 
6,110 
779 
173 


Total loans receivable (net)... 3 7 4,099/\14,422) 13,906 















































1 Assets are shown on a net basis, i. e., after reserve for losses. 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstructios 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

+ Less than $500,000. ‘Includes Disaster Loans, etc., Revolving Fund. 

§ Debit balance of less than $500,000. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Includes figures for Smaller War Plants Corp., which is being liquidated by the Reconstruction Finance Corp. 

§ Figures for two small agencies are for dates other than Dec. 31. 

* Repayment of 44 million dollars on Treasury loan of 3,750 million to United Kingdom was covered into the U. S. Treasury on Jan. 8, 1952, 

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning June 30, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Constructi 
Industrial production ws Employment and payrolls* 


(physical volume)* ! = 
ul volt awarded (value)? 1947-49==100 
1935-39 =100 1947-49 =100 





Manu- Non- Manufacturing 

factures —_ production workers 
cul- 
tural 


Non- em- 
Du- . _| Employ- Pay- 
rable A. ment rolls 














Ad- | Ad- Ad- | Ad- | Unad-} Unad- 
justed| justed 





68. 
69. 
52. 
58. 
66. 
62. 
64. 


6S. 





aeRO BUNdAoe 





BROOD RO OM ROO NNAHO BENAN UBNeuN Ke OhWOY 
RWRREUR BHOONW DOWOAN UhoOwN BWOWRS HROANO—E 


MN R RS DACKD wemmin Oude me BOOS: 


Dovoan AwyaArvy New 


ery 
ebruary 


sao 0 Gh os sea ee ite Oe 
BWR wDUNADOAAN 
KARAUUN BAUM 
UAVENIN OCWUNUNS 


We ihe © 00 © 00 Go © 0 G0 
‘© 00 00 10 ibm im Om in Din 00 


103 


January. . 189 : r103 

a. eee ee J 190 ‘ ‘ : # 103. 
ee 8. 188 163 : 9] 103.! 
April gu 2 214|| P276| 184) 7164 70, § 8/7103. 
May..... 2 215) 275) 182) «161 } bd a 



























































¢ Estimated; all estimates are those of the Federal Reserve. » Preliminary. r Revised. 
* Average per working day. 
‘truction 1 For indexes by groups or industries, see pp. 686-689. 
? Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division 
of Research and Statistics. For monthly data (dollar value) by groups, see p. 693. 
? The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
| for the the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The con- 
sumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 
1950, interim revision of series and weights. 
‘For indexes by Federal Reserve districts and for other department store data, see pp. 696-698. 


8, 1952, Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp, 933-937, and October 1943, pp. 958-984; 
n recent for department store sales, December 1951, pp. 1490-1515. 

sept. 30, 

s of the 


June 1952 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average = 100] 





1951 





Industry 
Aug. 





Industrial Production—Total 217 
Manufactures—Tortal.... 226 

Durable Manufactures 267 
Iron and Steel 


Pig iron 230 
Steel 291 
Open hearth 208 
Electric 884 881 


Machinery 
Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad Equipment; Shipbuilding — Private 
and Government) ? 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin) ? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption) * 


Lumber and Products 


Stone, Clay, and Glass Products 


Glass products 
Glass containers 
Cement 
Clay products 
Other stone and clay products? 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption 2 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Wool and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers 
EE EES ER a ee 
ER Re eee aes 
Sheep and lamb leathers 


Manufactured Food Products 
Wheat flour 


Cane sugar meltings ? 
Manufactured dairy products 












































» Preliminary. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 

* Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average =100] 





1951 





Industry 
Aug. 








Manufactured Food Products—Continued 


Meat packing 
ork and lard 


Other manufactured foods 
Pr fruits and vegetables 
Confectionery . 
Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 


Tobacco Products 


Cigars 
Cigarettes........ 
Other tobacco products 


Paper and Paper Products 


gg ene eee pulp 
Soda pul 


Paper.. 
Paperboard 
Fine paper ? 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


NE, 6 ae as Scie hate ben pie Rw a adeeb ania aie 
Gasoline 
Fuel oil 
omens oil 
Kerosene. . 


Cok 
By-product coke 
Beehive coke 


Chemical Products 


wa we we ae er Sw * 


= 


EE eer Se ee ee Pen Pe! Nae 


EEE TEE IRS EEE ae 
Other chemical products ? 


Rubber Products 















































For other footnotes see preceding page. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 


June 1952 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Federal Reserve index numbers, 1935-39 average = 100] 


rr’ 





1951 





Industry 
Aug. 








Industrial Production—Total a ere ee 220 
Manufactures — Total sheawedekedednae 229 

Durable Manufactures. ; 269 
Iron and Steel * 


Pig iron... .. 
Steel... 
Open hearth 
Electric 


Machinery 
Transportation Equipment 


Automobiles (including parts) 
(Aircraft; ReleeaSounpment; Shipbuilding— ~Private and 
Government)?*...... 


Nonferrous Metals and Products....... - 2 2 7 j 218 |P217 


Smelting and refining : 7260 
(Copper smelting; Lead refining; ‘Zinc smelting; 
Aluminum; Magnesium; Tin) * 
Fabricating 
(Copper products; Lead shipments; Zine shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products........ 


Furniture 
Stone, Clay, and Glass Products........ 


Glass products. 
Glass containers 


Clay products 
Other stone and clay products? 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 

Cotton consumption 

Rayon deliveries 

Nylon and silk consumption ? 

Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 

Woolen yarn 


Woolen and worsted cloth 
Leather and Products 


Leather tanning 
Cattle hide leathers............ 
Calf and kip leathers 
Goat and kid leathers. . 
Sheep and lamb leathers. 


Manufactured Food Products 


Wheat flour 
Cane sugar meltings * 
Manufactured dairy products 


Cheese 
Canned and dried milk 
Ice cream 












































® Preliminary. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 

3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 


Feperat Reserve BuLLeTIN 








INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Federal Reserve index numbers, 1935-39 average = 100] 





1951 





Industry 





Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 


Lamb and mutton 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 


P217 Tobacco Products 
7260 


Cigarettes 
Other tobacco products 


Fine paper ? 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)............ 


Petroleum and Coal Products 
Petroleum refining * 
tevin ER oil 
Kerosene 
Coke 
By-product coke 
Beehive coke 
Chemica! Products 
Paints 


NE CN in i since ann tchuceienuecsabewe 
Other chemical products * 


Rubber Products 


thods 









































onger 





For other footnotes see preceding page. 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
(Adjusted for Seasonal Variation) 
[Federal Reserve index numbers, 1947-49 average =100] 





1951 





Product group 
May | June | July Aug. 


t 





Passenger automobiles..... 


Household Gnade, ¢ total 
Carpets ie 
Furniture 
Major appliances... . 
Radios and television 












































* Revised. 

Note.—Figures for April are preliminary. For description see BULLETIN for October 1951, pp. 1235-1240. Tables of back data, including 
unadjusted indexes for these series, and indexes for certain component series may be obtained from the Division of Administrative Services, Board 
of Governors of the Federal Reserve System, Washington, D. C. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
{[Unadjusted, estimates of Bureau of Labor Statistics; adjusted. Federal Reserve. In thousands of persons] 





1951 





Industry group or industry 


May | June July | Aug. Sept. 





ADJUSTED FOR SEASONAL 
VARIATION 
3,211 13,106 : 12,789| 12,776) 12,803) "12,816 
Durable goods | 7,449 7,352 7,248} 7,264) 7,261) *7,256 
Primary metal industries... .. : 87 1,173 17 1,154] 1,143] 1,152] 1,156 
Fabricated metal products... . 5 52 834 2 805 801 794 796 
Machinery except electrical... . / * 2 1.247 22: 1,248} 1,261 1,263] 71,276 
Electrical machinery... ere 715 705 7 700 707 712 r718 
Transportation equipment..... 24: 23: a 1.187 3 4 ,205 1,234 1,235} 71,235 
Lumber and wood products.... 7 ‘ 748 : 7: 72 712 699 "667 
Furniture and fixtures 3 29: 296 4 287 290 292 
Stone, clay, and glass products - : 485 2 7 470 460 r457 5 450 
Instruments and related prod- 
ucts 
Misc. manufacturing industries 2 7 410 : 370 7 74 r374 
Ordnance and accessories. .. ‘ d d . 38} 50 52 54 55 
Nondurable goods.......|  : 5,754) 5, 5,512 5,560 5,550 
Textile-mill products 2 : , 205 1,203 .17 : = 1,121 , 1,120 . 1,100 
Apparel and other finished tex- 
tiles i : 04! : 05: ,032 : : 998 ,02 r1 029 ,02 1,019 
Leather and leather products. . : 3: 3: 2 319 32: 330 335 335 
Food and kindred products..... ‘ : ‘ .17 ,15 P me 1,132 133 1,144 1,161 
Tobacco manufactures Ss oe 79 8: 82 3 81 
Paper and allied products ; 27 2 407 r403 402) 
Printing, publishing and allied 
industries s $1. §12 512 s S15 2 514 
Chemicals and allied products 533 5: L 542 § q 531 
Products of petroleum and coal 7 196 


Rubber products - 2 : 2 2 215 ; r216 


229 22 229 231 : 230 
375 


56 


r510 508 $511 
531 $2 §29 
195 5 197 
215 


WITHOUT SEASONAL ADJUSTMENT 
Total , 88: ’ i . a 12,766 a 12,791 
Durable goods....... ‘ 5) ‘ 7,261 2 7,2% - 76 7,264 ° 7,292 
Primary Metal Industries ’ | ‘ ; | 7155) 1,165 .162 1,160 - 164) +1,162 i 1,153 
Blast furnaces, steel works 

and rolling mills . 562! 565 5 72| 575 
Fabricated Metal Products 50) 5 ‘ s 817 809 v05 804 
Machinery except Electrical ; . 1,209 ll 1,242 ,255 , .276 
Metalworking machinery... 7 c 32 225 23 232 5 r247 
Electrical Machinery 707 . 696 707 707 
Electrical apparatus (gen- 
erating. etc.) 2 ’ 272 q 265 
Communication equipment 262 239 7 258 
Transportation Equipment 4 24 my S . 187; 1,198 +2 1,205 


Motor vehicles and equip- 
ment : : 675 7 667 


Aircraft and parts. j : 347 357 362 


Lumber and Wood Products zi 752 76- ; 7 754 74: 740 
Sawmills and planing mills. . c § 449 f 439 


Furniture and Fixtures 7 285 5 289 
Household furniture 7 195 201 


Stone. Clay. and Glass Products.. 48 ‘ 484 479 
Instruments and Related Products. 221 224 28 
Misc. Manufacturing Industries. . 422 t 388 390 
Ordnance and Accessories 41 47 








570 555 . r570 570) 566 


~ 















































For footnotes see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 











1951 1952 
Industry group or industry 

Aug. m > b ‘ Jan. Feb. Mar. 
Nondurable goods 75,502 
Textile-mill Products 2 1,131 
Broad-woven fabric mills... 8 574 54 7540 
Knitting mills 7209 
Apparel and Other Finished Tex- = 

r 

Men's and boys’ furnishings. 7228 
Women's and misses’ outer- onal 
Leather and Leather Products.... 330 
Footwear (except rubber)... 213 
: Food and Kindred Products 22! . ° "1 ,068 
uding Meat products 246 


Board Canning and preserving... . s 106 
Bakery products 187 

Tobacco Manufactures 3 : 82 

Paper and Allied Products 7405 

Pulp, paper and paperboard a 


Printing, Publishing and Allied 
Pn 6. is Keene tes eae 510 
Newspapers q 5: 151 
Commercial printing r170 
Chemicals and Allied Products... 536 
Industrial organic chemicals. 170) 
Products*of Petroleum and Coal. . 193 
Petroleum refining 153 
Rubber Products 5 °218 












































r Revised. 

Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for April 1952 are preliminary. Back data and 
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data 
beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics] 





Average weekly earnings Average hours worked Average bourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1951 1952 1951 1952 1951 1952 





Mar. Apr. Apr. Mar. 5 Apr b Mar. 





.578 1.655 
.659 ’ 1.744 


.798 : .848 
.655 ° .715 
.749 ‘ . 841 
. 588 . .695 
.829 , -934 


67. 66. 40.6 


- sS 


Durable goods 


Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 


NANBU AY 
Rwndom 


t 
-—O~i— Nw 


.467 
.469 
. 603 
.709 
.482 
.779 


.529 


Lumber and wood products 

Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous manufacturing industries. . 
Ordnance and accessories 


Nondurable goods 


Oo RUDOWe 


Textile-mill products 

Apparel and other finished products 
Leather and leather products 

Food and kindred products 
Tobacco manufactures 


‘283 
1544 


Paper and allied products 

Printing, publishing and allied products. . 
Chemicals and allied products 

Products of petroleum and coal 

Rubber products 


NOW ORUDD wm AON 
\ a 
QAEDA CuK Oh W Uh BROw 


WAWOA Awe 









































r Revised. 
Note.—Data are for production and related workers. Figures for April 1952 are preliminary. Back data are available from the Bureau 
of Labor Statistics. 


June 1952 





EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.. In thousands of persons] 





Transporta- Federal 

Manufac- Mini Contract tion and . State, and 
turing "€ | construction public local 

utilities government 


Year or month 





3,798 


20 90 G0 G0 © On =a <3 G0 60 On Oe = 
—-AaAnwn SS3SSSR2S3 
we Oe SrS=Naaee 


December. . 


N 


1952—January... 47 15,830 
February....... . 15,867 
March. a 15,861 

15,886 


wo8s Ccoosocvos 
oa 


UNADJUSTED 


November.... 
December... . 


1952—January........ 45,913 15,776 
February : r45 891 r15,849 
March 45,964 15,836 
April. . ‘ 46.246 15,754 


74 


NNNN 



































r Revised. 

Note.— Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. April 
1952 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning 
January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total 
civilian non- Employed * Not in the 
Year or month institutional labor force 
population ! 





In nonagricul- In 
turalindustries| agriculture 








93,220 8,950 38 ,590 
94,090 8,580 40,230 
103 ,070 8,320 45,550 
106 ,018 ; 8,266 45,850 
107,175 45 ,733 
108 ,156 . ° 50,68 46,051 
109,284 $2,450 46,181 

.976, 53,951 46,092 


,879 53,400 47 ,092 
,832 , 53,753 609 46,029 
,836 53,768 45,053 
,856 , ° 54,618 . 44,474 
, 896 ° 54,942 44,688 
,956 . 54,054 , 45,770 
,064 , 8: 54,168 45,612 
»122 63,164 ; 54,314 45,958 
,200 62 ,688 54,636 6,378 1,674 46,512 


1952—January ,260 61,780 59,7 53,540 6,186 2,054 47,480 
February ,274 61,838 $9,752 53 ,688 6,064 2,086 47 436 
March... ‘ cme 109,274 61,518 $9, $3,702 6,012 1,804 47,756 
pe eink 109 ,328 61,744 , 53,720 6,412 1,612 47,584 
































1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is no 
longer available for reasons of security. 

2 Includes self-employed, unpaid family, and domestic service workers. 

NoTE.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Nonresidential building Public works 





Residential 
building 


and 


Commercial Educational 





1951 1951 1952 








121.1 
101.8 
78.8 








15,751. 












































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


F for 37 States east of the R Mountains, as reported 
Fie bodes od Corporation. he phen an in millions of ones 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Pee for 37 States east of the Rocky Mountains, as reported by the 
W. Dodge Corporation. Value of contracts in thousands of dollars] 





Total |! Public ownership | Private ownership 
1951 | 1952 |} 1950 1952] 1950 | 1951 | 1952 


201 530} 739 

495} 808 
819} 852 
996 
959 
917 


960 
1,111 
922 
828 
767 
787 


15, 751 . 10 ,092/9 ,629 





Month 






































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
[In millions of dollars] 





Title I loans 





Prop- | Small 
erty | home 
im- con- 

prove-| struc- 

tion 





1951—Apr... 
May.. 

= ® 
uly... 
Aug... 
Sept... 
Nov... 
Dec.. 227 

Jan. ..| $274 
Feb....| § 211 


Mar...| § 207 
Apr. ..]| §242 


NN SHE SB eWNNNNY 


126 26 





























1 Net proceeds to borrowers. 

2 Includes mortgages insured in connection with sale of Government 
owned war housing and insured loans to finance the manufacture of 
housing. # Less than $500,000. 

‘Includes 6 million dollars of Class 3 loans (program terminated 
Feb. 28, 1950) and 1 million of Sec. 8 loans. 

‘ wry defense housing as follows (in millions of dollars): Jan- 
uary, 1; February, 0.3; March, 0.5.; April, 2 

eae —~Sigeen represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured. mortgages. which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 


June 1952 





1952 1951 





Federal Reserve district 





Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 
Dallas 148, 733 


1,597,517 |1,321,254 |1,374,991 

















INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 





Mu- 
Com- tual 


End of month — 


Ee 


ings 
banks 





B8RR82E8 


- 


Ts 


8 $8 $238 


110 


251 973 110 
69 |1,113 152 


305 1,431 227 
378 1,828 305 


693 | 603 |2,712 421 


903 658 |3,115 44 423 
2,554 {1,072 689 |3,453 71 373 


—-— 
- 


w 
x 
oO 





























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Includes mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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PERMANENT NONFARM DWELLING UNITS STARTED 
{In thousands of units] 





Private Government-underwritten 
: Rural 
Year or month Q non- | Public 


farm 1- 2- ; 
family | family ; Total FHA 




















1939... : ‘ S15 s § . 373 20 158 
1941 én 533 28 220 
1945 ‘ P $ 185 9 47 
1946 . ; . 590 152 
1947 . 3 440 
1948 ; 32 $2: 393 
1949 : .025 : . 4606 
1950 
1951 


1951—May. 
June.. 
July 
August 
September 
October 
November 
December 








= 





°° 








1952—January 
February 
March 
April.. 
May 








rewoon 


s 


























» Preliminary n.a. Not available. 


Notre.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers, 1935-39 average = 100] 





Monthly—seasonally adjusted | Monthly—unadjusted 





Annual | 
1952 | 1951 





r. | Jan. | Feb. | Mar. | Apr. Apr. | Dec. 








Wen cnavendveenvectecdbh dar kvs 8 X : 3. 141 136 133 


Coal 

Coke. . 

Grain. . 

Livestock 

Forest products 

Ore | 
Miscellaneous... . ; 140 
Merchandise, I. c. 1. sa sete 53 


120 111 } 112 3. 120 
196 | 493 203 . 163 
139 3 139 35 137 f 115 
66 61 f 57 65 
141 21} 156 2 : 140 142 
257 || 193 d 69 ‘ 195 
149 149 d d 140 | 139 
47 51 . 47 8 47 


— oe 
“aoe 
“3h 


> 
PR 





une a 
— IO 


























Note.—For description and back data, see BULLETIN for June 1941, pp. 529-33. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Merchandise exports | Merchandise imports ? Excess of exports 





| 


1950 1951 1952 1950 | 1951 


Month | | 
1950 | 1951 1952 








January ae 741 974 
February ; | 764 ,076 
March gas 860 285 665 1,102 P963 | 195 
April... , | 804 ~ pee 585 P1033 a atecent aceng se 219 
May... 830 .354 ; 659 ?1,018 = aoe 170 
June.. ; 877 ,294 ie 687 P930 — . 190 
July S aaa | 779 ,190 ra sein 709 P894 a 70 
August - 762 ,269 entat 820 P881 Seana —59 
September SS ae 911 ,232 859 P721 | 52 
October ; ‘ Fy vin a 906 ,152 : 923 P834 —16 
November ae Re en atte irae . 386 | 855 P818 122 
IK 5 oe. ale wadiealors suds ,065 438 it mea ki 867 P800 198 


| a, 
| P1,330 
|} P1,416 


250 | 623 1,024 P922 118 


600 910 P892 164 | 




















January-March....... nee ws uae os .365 3.335 P3996 1,889 3,035 : 477 





» Preliminary. 

! Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments 
under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-March 1952, 238. 

? General imports including imports for immediate consumption plus entries into bonded warehouses. 


Source.—Department of Commerce. 
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DEPARTMENT STORE STATISTICS 
(Based on retail value figures! 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 





Federal Reserve district 





Year or month 


New Rich- At- Chi- 
York mond | lanta | cago 





SALES! 


1952—January 
February 


April... 


UNADJUSTED 





1952—January 
February 


1952— January 
February 





GES is bis citcks ws P122 37 4 118 












































? Preliminary. * Revised. : ed 
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 


June 1952 





DEPARTMENT STORE STATISTICS—Costioued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment, 
year ago (value) sales ! 1941 average monthly sales = 100! 





Sales Stocks ‘ 
dustin (and of March Sales during Stocks at end 


Department peri month) period of month 





1952 1952 
Mar. Mar. 
1952 1952 








GRAND TOTAL—entire store*.... —16 
MAIN STORE—total --16 


Piece goods and household textiles —23 
Piece goods § —18 
Silks, velvets, and synthetics —16 
Woolen yard goods —16 
Cotton yard goods : —21 
Household textiles 7 —26 
Linens and towels ... —18 
Domestics—muslins, sheetings 5 —26 
Blankets, comforters, and spreads........... —34 


Small wares -9 
Laces, trim trimmings, embroideries, and ribbons... . a 
Toilet articles, drug sundries 3 —8 
Silverware and jewelry 7 —12 
Silverware and clocks ¢ —15 
Costume jewelry ¢ -—9 
Fine jewelry and watches ¢ -9 
Art needlework ca s —16 
Books and stationery : _ 
Books and magazines +4 
Stationery 


aw 
on 


mh YRUWS NOSCNACHUVBDUUNAWHWOWUOHDRODUE MA WAUMDNINNE UREA WhhwWwohncw 


1 


3 
3 
4 
3. 
» 
3. 
3. 
S. 
5. 
4. 
4. 
4. 
3. 
4. 
3. 
6. 
8. 
3. 
0. 
4. 
3. 
2. 
4. 
2. 
3 
2 
5 
1 
4 
3 
2 
3 
3 
3 
2 
2 
2 
4 
4 
4 
2. 
1. 
1. 
1. 
1 
1. 
2. 
1 
1. 
2. 
2. 
2. 
5. 
5. 
Ss. 
S. 
3. 
6 
4 
4. 
2 
5 
5 
5 
3. 
4. 
4. 
8. 
4. 
4. 
6. 
3. 
2. 
5. 


AAAD Ge Oe On UBAAA UNWGN KR Ree Ree ee NRW EN AWE ER ENAWORKNWH BNWUOWRDAR EWR “WHADREWW 


RADA ADM MON OOAN 


Women’ sand misses’ apparel and accessories. 
Women's and misses’ = y-to-wear accessories. . 
Neckwear and scarfs 
Handkerchiefs 
Millinery. . . 
Women's and children’s gloves 
Corsets and brassieres 
Women's and children’s hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel 
Infants’ wear 
Handbags and smal] leather goods 
Women’s and children's shoes 
Children's shoes ¢ 
Women's shoes ¢ 
Women's and misses’ ready-to-wear apparel. ... 
Women's and misses’ coats and suits........ 


Juniors’ and girls’ wear 
Juniors’ coats, suits, and dresses 
Girls’ wear 
Women's and misses’ dresses 
Inexpensive dresses ¢ 
Better dresses ¢ 
Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms......... 


Men's and boys’ wear 
Men's clothi 
Men's furnishings and hats. . 
Boys’ wear... 
Men's and boys’ s’ shoes ang slippers 


4 
7 
2 
2 
9 
7 
0 
1 
9 
5 
9 
3 
7 
2 
8 
0 
4 
6 
7 
9 
7 
7 
3 
6 
2 
4 
0 
1 
.0 
= 
4 
6 
6 
8 
8 
9 
A 
7 
3 
8 
0 
4 
4 
6 
7 
4 
1 
9 
5 
3 
8 
4 
0 
1 
7 
3 
6 
3 


Homefurnishings 

Furniture and bedding 
Mattresses, springs, and studio beds‘*...... 
Upholstered and other furniture ¢. . 

Domestic floor coverings 
Rugs and carpets ¢ 
Linoleum ¢ 

Draperies, curtains, and upholstery. 

Lamps and shades 

China and glassware... . 

Major household appliances. . 

Housew ares (including small appliances). 

Gift shop ¢ 

Radios, phonographs, television, records, etc.. . 
Radios, phonographs, television ¢.. . 
Records, sheet music, and instruments 4 





» Pr 
1 Th 
Unitec 
based 
derive: 
are de 
standi: 
Bac. 


Miscellaneous merchandise departments..... 
Toys, games, sporting goods, cameras 
Toys and games ae 
Sporting goods and ca ameras... 
Luggage : 
Candy ¢ 








APNEOYN COREWOORROAUREIN 


UN DADW 
COm ew 
NP enOoe 
































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment, 
year ago (value) sales! 1941 average monthly sales = 100? 





duriny fendot| March Shee Guang a 


peri month) period of month 





Mar Three Mer 1952 1952 
, |months . 
1952 1952 1952 
Mar. | Feb. . | Mar. | Feb. 








BASEMENT STORE—total —-18 
Domestics and blankets ‘ —31 


Women’s and misses’ ready-to-wear -14 
Intimate apparel ¢ —16 
Coats and suits ¢ =< 

—i1 

Blouses, skirts, and sportswear —16 

Girls’ wear ¢ -11 

Infants’ wear ¢ —16 


Men’s and boys’ wear —22 
Men's wear ¢ —24 
Men's clothing ¢ 
Men's furnishings ¢ 
Boys’ wear ¢ 


NReEWOWW Nee te 


4.4 
3.4 
(5) 
(5) (5) 


Homefurnishings 


em fw NWNWN NKNK Ke GS bh 
—- | FeRDOOS COKKOCUD = 


o 
w~ 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. . 

2 The 1941 everage of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and a by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reve’ a 

* For movements of total department store sales and stocks see the indexes for the United States on p. 695. 

«Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. § Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1951, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES [Weeks ending on dates shown. 1947-49 average = 100] 


[In millions of dollars] 
Without seasonal adjustment 
Reported data Derived data! 


Out- New 
Year or month = Stocks | standing —- orders 
Son (end 5 Fo el for oe 
mont end o' or 
month) month) month) month) 

















1943 average... 204 509 530 203 
1944 average... 535 560 226 
1945 average... 729 256 
1946 average... 909 344 
1947 average... 552 338 
1948 average... { 465 356 
1949 average... 350 331 
1950 average... 361 
1951 average... 355 


195i—Apr..... 335 

eee 7293 
245 
214 
346 
354 
423 
437 
292 390 


1952—Jan..... 379 272 
Feb..... 956 386 317 
MOf.... 1,027 332 388 
ee P1039 ?277 9352 9297 
































® Preliminary. r Revised. 

1 These figures are mot estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
based on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
are derived from estimates of receipts and reported figures on out- 
standing orders. 

Back figures.—Division of Research and Statistics, 


Note.—Revised series; for description and weekly indexes for back 
years, see BULLETIN for April 1952, pp. 359-362. 





June 1952 





DEPARTMENT STO! E STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


[Percentage change from corresponding period of preceding year] 








Apr. | Mar ‘ Apr. | Mar. aean 
1952 | 1952 5? | 1952 1952 1952 


United States ?+9 -10 —5 Mehmond .-| +15, -8 -!I Cotnge-cone. Dallas-cont. 
- Gs ‘ashington ! +7; —11 —4}| Des Moines... 2} —7)|| Corpus Christi. 
Gyeten ee Ta = a Baltimore +19 -—7 0}| Detroit } | t —6)| Dallas! 
Portland . he et - a Hagerstown. : +26, —10| +1)| Flint! —14|| El Paso 7? 
Sat eng aa 410: —7| —6l| Asheville. N.C) - ~4)| Grand Rapids !. | —9|| Fort Worth. ...| +15) 
mace voto Raleigh... | Lansing ! : —7|| Houston !..... +17) 
~tee Winston-Salem . | 20 +1|| Milwaukee !.. —6|| San Antonio... +4) 
yon Anderson, Ss. C. at Green Bay'... ' 1! —8 | Waco +35) 
pon Charleston a 8)}| Madison 2} —6ii 
New Bedford Columbia f 2 3 | San Francisco |? +13 
Greenville, S. € j : - Phoenix !.... +14 
Springfield — f L eames 4 : 4 
aaae- Lynchburg... 2 ©} Fort Smith.... +22) 0}| Tucson. +25) 
Providence 4 2 Norfolk +8) Little Rock !. . —1|| Bakersfield !....|» +22 
é : ' Richmond O|} Evansville. ....| —3)| Fresno!.. -| +12) 
New York + —8}| Roanoke —5|| Louisville}... . —1|| Long Beac hi. .|p +11 
Bridgeport 1. 2 , 0 Ch'ls’ton, W. Vv a S +2 +7 Quincy | 5) 2 —11\| Los Angeles 
Newark ! 1 Huntington +7\i St. Louis!.....| S| =JZ ~ 
Albany P 5 St. Louis Area " } : ya ey Los 
Binghamton : Atlanta . +1\| Springfield.....| + ‘ : Angeles!......)?+11 
Buffalo ! ~ Birmingham '.. . | 2 . +2! Memphis!.... } Westside Los 
- rat 2 2 — <a T? | Angeles ! biel 
‘iagara Falls...| +2 Montgomery 8 +: Minneapolis ...| Oakland and 
anh Nel any he _ on i | * { + Mankebn : 118 Berkeley !... | 
: £ ake psi H+ 2 Miami , ; = Minneapolis !._ Riverside and | 
chester ! 2 6 Orlando US Paul? 8 San Bernardino} 
Schenectady +) 7 6|| St. Petersburg - Guest tan | Sacramento !.. .| Janua 
Syracuse ! 8 Tampa . | +i Geand Forks Sr 2. San Dieg yt . 4 Febru 
Utica 2) Atlanta! | Sioux Falls 5|| San Francisco ! Marc! 
Philadelphia he T9721 os} 1 4|| Duluth- San Jose *.... 7 April. 
Columbus ‘ Superior ! } Vall kton!.... : 


Trenton ! ; 
Lancaster ! i — ‘ 2 La Crosse Vallejo and 
ome | < 


Philadelphia }. 
Reading ! 





P +13 


+6 


——— 


Savannah 
W Baton Rouge!..| +2 Kansas sais 
ilkes- Barre ! New Orteans ! R Denver 
York} ew rie ans . 
Jackson ! 2 3 Pueblo , : Salt Lake City '!.| 

Cleveland ; Meridian. . +28 . Hutchinson ' - Bellingham. .. 
\kron! . Bristol 8|| Topeka... ... : >|| Everett ! 
Canton! ] § | Chattanooga! “17 Wichita as ry pe Seattle ! 
Cincinnati ! - x Knoxville ! Kansas City... . Spokane ! 
Cleveland ! 5,| Nashv ille ! i { “a oo Tacoma ! 
Columbus ! - 2 Jose -™ ° Yakima! 
Springfield ! (2) 2) Chicago | P+ Omaha - 

Toledo . ; 5 ¢ hic ago 1 Okla he yma { ity 

Youngstown ! 2 8| Peoria! 8 Tulsa..... 

Erie! - Fort Wayne ’ 

Pittsburgh . Indianapolis '. 2 3 Dallas 

Wheeling! - Terre Haute !. 4 Shreveport 


? Preliminary. r Revised. ei . mes 
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
? Data not available. 3 January 1952. 4 Three months 1952. 





CONSUMERS’ PRICES’ 


{Bureau of Labor Statistics index for moderate income families in large cities. 1935-39 average =100] 





" ; | 
| Fuel, electricity. House 


fri ici Miscellaneous 
and refrigeration furnishings " . 


Year or month All items Food Apparel Rent 


112. 
100 


102 
105 
107 
109 
110 
112. 
121 
133 
137 
140 
144 


144 
143 
143 
144. 
144 
144. 
144 
144. 
144. 


145. 
145. 
145. 
145. 





| 104.6 
98.4 


104 
110 
115 
121 
124 
128 
139 
149 
154 
156 
165 
164 
165 
164 
165 
165. 
166. 
166 
168 
169. 
169 
170.2 
170.7 
171.1 


wn 


1929 
1933 


1941 
1942 
1943 
1944... 
1945 
1946 
1947 
1948 
1949 
1950 
1951 


1951—April 
May 
June 
July 
August 
September. 
October... .. 
November..... 
December ; ; 189. 


1952—January ; 189. 
February... 187 
March , : 188 
April. . ; 188 


_ 
te 


132 


wn 


c 
Aw Ww 

~ w 

So 


AANNAw 


a 
i) 


ruw 
re woe 


— 


160 
185 
198 
190 
187 
204 
203 
204 
204 
203 
203 
209 
208 
207 
206 
204 
204 
203 
| 202. 


1 Series is the adjusted one reflecting: (1) beginning 1940, allowances for rents of new pamees units and (2) beginning January 1950, interim 
revision of series and weights. Back figures.—Bureau of Labor Statistics, Department of Labo 
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139. 
139. 
140. 
140. 
140. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics, 1947-49 =100] 





Other commodities 





» | Mos, 
~| 1952 : Fuel 
™ . . * |Chem- 
Year or - essed ins, | POW) icals 
month c ct and ba ' 
‘8 allied 
ing prod- prod- 
_ ucts | ucts 
teria 


Rub- 





90.9} 101 
107.1 
101.9 
.0 
7 


NOW 
COwWRw 
BAC S 
Ow oom 
ouoers 
Conn”) 
oaaon 
Aces 0 


— eer err el 
Cor wuns 





ee ee ee ee et et et et 
in Dino emo mrind 
Sooennowne 
moe ivinwivinis 
2.00 Ss indo bv tw inn 
tn O23 Sa bo bo tw into 
ime St nb in DD 


nin im tee I wie 


UDrxCRUBwRWDS 
moacowrurino 
bh RUN ww 


eee 
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NUN ODAAAD 
uue-neaowa- 


WaAueudveowu _ 
WARARAAAW: 
2S Om ANDOU 


December 
1952 


Dind % 0 ~1v G0 we 





February 
March 
cs enaee 


0D 
wooo 


Dunno 
wown 
19S — 
Co hw 
una 
























































Subgroup Subgroup 





| 

Farm Products: Pulp, Paper, and Allied Products: 
Fresh and dried produce Woodpulp 

i Wastepaper 

Paper 

Paperboard 

Converted paper and paperboard. . 

Building paper and board 

\Metals and Metal Products: 

Iron and steel 

Nonferrous metals 

Metal containers 

Hardware 

Plumbing equipment 

Heating equipment 

Fabricated struc. metal products. . 

Fabricated nonstructural metal 


Livestock and poultry........... 
Plant and animal fibers.......... 
Fluid milk. . bua 


Eggs 

oy and seeds. . 

Other farm products............. 
Processed Foods: 

Cereal and bakery products 

Meats, poultry and fish 

Dairy products and ice cream. 

Canned, frozen, fruits & vegetables 

Sugar and confectionery 

Packaged beverage materials. aha 

Other processed food anadan 
Textile Products and Apparel: 

Cotton products. .... 

Wool products 

Synthetic textiles......... 

Silk products. 

Apparel 

Other textile produc ts. , 
Hides, Skins, and Leather Products: 

ee Se ee ee 





‘Machinery and Motive Products: 
Agri. mach. and equipment 
Cons. mach. and equipment 
Metal working machinery 
General purpose mach., etc 
Miscellaneous machinery 
Elec. mach. and equipment 
Motor vehicles 
Furniture; Other Household Durables: 
Household furniture : 
Commercial furniture 
Floor covering 
Household appliances 
Radio, TV, and phonographs 
Other household durable goods... . 
\Nonmetallic Minerals—Structural: 
| Flat glass 
Concrete ingredients 
Concrete products 
Structural clay products. 
Gypsum products 
| Prepared asphalt roofing. 
| Other nonmetallic minerals. 
Tobacco Mfrs. and Bottled Beverages: 
Cigarettes 
Cigars 
Other tobacco products 
Alcoholic beverages 
Nonalcoholic beverages 
Miscellaneous: 
Toys, sport 
Manufactu 
Notions and nm aa 
Jewelry, watches, photo equipment. 
Other miscellaneous 





CHW CR ONSHOS CAUNNNNW 


a 
CREONDA BDORANEE SHUR ADOw 
MON RWAW S BONDS Be OM OW 


Footwear... .. 
Other leather products Pe 
~~. Power, and | Sanne Materials: 
oal 


uOens 
“MNR=—OeR SCWROCODR & BROURDNOS wowuNow 





SR cides sa 
Electricity 
Petroleum and products 
Chemicals and Allied Products: 
Industrial chemicals 
Paint and paint materials 
Drugs, pharmaceuticals, cosmetics . 
Fats and oils, inedible 
Mixed fertilizers 
Fertilizer materials.............. 
Other chemicals and products 
and Products: 


Tires and tubes 
Other rubber products 
Lumber and Wood Products: 


noe 


Ba~Wh OSD 


Coo #uUuns 
eune~ee se wo 
se Dw 


mien 
CORUM SRRSW NANEENS AHOUBN SCONWHEND & NONCAON BowWIdH 
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Source: Bureau of Labor Statistics. For back figures, see BULLETIN for March 1°52, pp, 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars) 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rat 
Annual totals by quarters - 





1951 1952 





< 
& 





Gross national product........... a 


Less: Capital consumption allowances. . 
Indirect business tax and related 


a ae 


Business transfer payments 
Statistical discrepancy 

Plus: Subsidies less current surplus of 
government enterprises - 


Sawe«a f 
- tL. = 2 
an ane = 
we & ome 


8 


Equals: National income 


Less: Corporate profits and inventory 
valuation adjustment 

Contributions tor social insurance. . 

Excess of wage accruals over 


Plus: Government transfer payments... 
Net interest paid by government... 
Dividends 
Business transfer payments 


> 


i) 
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Equals: Personal income........... 
Less: | Personal tax and related payments . 


x § 
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Equals: Disposable personal income. 
Less:Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 
Annual totals by quarters 





1951 1952 








National income................... 


Compensation of employees 
Wages and salaries? 


w 
wa 





_*, B83 8 

Seow Nowraw ow 
a8 3 

ow 


Supplements to wages and salaries. . 


Proprietors’ and rental income ?*.. 
Business and professional 


SuwY Aaxwwne - 
aeob - 
sano Nw em 


tose 
Cham nwa 
WMO? mOmM~e 
WlrA®D Awourw 
w 
Uae w wu 
w 
Onuwe wned 
Wim incom 
RwAm wROaA’C 


NNN 


Rental income of persons 


Corporate profits and inventory 
valuation adjustment 
Corporate profits before tax 
orporate profits tax liability. . . 
Corporate profits after tax...... 
Inventory valuation adjustment... 


tn em be Oo bw 

| 
a 
—seun @ 
lumaw 
“20UNwne 





So CwHABS 
\ wehoxe 











i panhe 
1 ome me 

w asse 

eo KS sIOmN 


y 
a wil 


aw 
Ss 
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Net interest 6. 



































n.a. Not available. ¢ Corrected. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.— Details may not add to totals because of rounding. 

Source.—N ational Income Supplement (July 1951 edition) to the Survey of Current Business, Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Costinued 
(Estimates of the Department of Commerce. In billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Seasonally adjusted annual rates 
Annual totals by quarters 





1951 1952 
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Producers’ durable equipment 
Change in business inventories... . 
Nonfarm only 


Net foreign investment........... 
Government geodon of 
goods services..... osberes 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 


i) 
& mw oa 
oo™ “I 

eo wena © Be CSCS 





N 


Wages and salaries 


tS 
3 
> 





Wage and salary disbursements 

Other 

Year or month c ' labor ‘ 
‘om- . ncome 

Total || modity | Pistrib- lservice 

burse- || Produc-| indus | indus- 


ing in- tries 
ments || gustries tries 








SOS COMMmMmOEmD mm DNODRANRY 
UAAReUARAN NOKNRBAN= 


CuUNWem Re wry Conmoomus 


1952—January...... 
February..... 
March.... corel 





Awe PWM DACRNO PRNWOUNON 
PN De MONDNACN UNONwWUR ON 
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! Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. 4 

* Total wage and salary receipts, as included in ‘Personal income” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
Valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

® Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

NotTEe.—Details may not add to totals because of rounding. 


Source.—Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars) 





Instalment credit Noninstalment credit 
| 


| Total ! 
| | 
| 





End of year 


a dee consumer Total Sale credit Total 


credit |} noninstal- 
ment 
} | Automobile credit 


Single- 
payment 
loans * 


Charge | Service 
accounts credit 








1,267 
1,729 
1,942 
482 
175 
200 


—— 
WORD SNNNGUUWS 


March 
April 
May.. 
June.. 
July 











a es ee 
WwWawwnNnnnnn 








7,134 


_ 
n~ 


December. .... 








6,812 
6,532 
6,403 
6,469 


January 
February 
March? 
April? 








— int et ee 
ownww 








» Preliminary. — ; : af , Jy 2 : 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics 


CONSUMER INSTALMENT LOANS 


[Estimates. In millions of dollars] 


Amounts outstanding Loans made by principa! lending institutions 
(end of period) during period) 


| | 

| | } j 

nsure | | 
| Indus- insured Small | Indus- | 

Smal 
: Indus- | trial : 

- a ( 

Im mercial fo trial | loan = 
. : banks ! , banks ? com- . 
ization panies , rs 
loans 2 panies * 


. Small : oa repair 
Com- Indus- trial Credit Miscel- Com- 


loan - 

mercial . trial loan : laneous 
com- s 

| banks ! wo banks? com- wae lenders 

oon panies? 





200 
268 
285 
206 
123 
113 
164 
322 
568 
739 
801 


864 
938 
853 
852 


860 
872 


1,268 


1952—January.... 1,273 
February. .. ,027 1,275 
March? 1,285 
AGERE? .. 220 | 1,295 















































® Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a smal! amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of April amounted to 114 million dollars, and 
other loans made during April were 18 million. 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

2 Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER DST ALMEMT CREDITS OF p geeeeencnAd, 


AUTOMOBILE CREDIT ANKS, BY TYPE OF CRED 
In millions of dollars] Teatinetes In millions of dollars] 





[Estimated amounts outstanding. 





Automobile | Other |Repair| Per- 
Depart- retail retail,| and | sonal 


Total, ment House- All Year or month Total . i ee fl 


exclud- || Stores i hold other Pur- | Direct : 
: and appli- « and | tion | cash 
coy mail- a — chased} loans direct |loans!*) loans 
order stores 
nomem Outstanding at end of 











781 
905 
937 


875 








1949 
1950 
1951. 


1951 
March 
April ‘ 
May 3. P ES ee s&s 
DS ves ,05: 

July . Volume extended dur- 
August....| 3,1 ,Oo1s ing month: 
September. 
October... 
November. 
December . 

1952 
January 
February . 
March? 
April? 

















686 117 149 
714 131 170 
3 679 135 167 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL Mar 758 144 185 

BANKS, BY TYPE OF CREDIT April? 808 162 192 154 


[Estimates. In millions of dollars] 
































CONSUMER INSTALMENT CREDITS OF See Taal 














Retail instal- P LOAN COMPANIES, BY Lips g OF CREDIT 
utions Repair | Personal Estimates. In millions of dollars 
ment paper ? and instal- [ 
Year or month I modern-| ment Retail instal- Repair | Personal 
Ante. ization cash ment paper * and instal- 
mebiie Other | loans'!?| loans Year or month Total modern-| ment 
Auto- Other ization cash 
Credit mobile loans ! 2 





unions Outstanding at end 
of period: 


Outstanding at end 


Now 


AN DUOCAWRS UNO 


1952—January ... 
February.. 
March?.... 
April? 


1952—January... 
February.. . 
March?.... 
April? 


Volume extended 
during month: “Wee 
1951—March 1951—March. 
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- ON WODkUCOeS& 


1952—January ... 
February... 
March?.... 
April? 


1952—January ... 
February... 
March?.... 
April? 
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* Preliminary. ! Includes not only loans ne by Federal Housing Administration but also noninsured loans, 
? Includes both direct loans and paper purc 
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CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 





Percentage change Charge 
Percentage change | from corresponding Instalment accounts accounts 


from preceding month of preceding 


month car 

y Year or month _—n 
Pacer’ | ‘tere’ | boidan- | epee 
Apr. | Mar. Apr. | Mar. | Feb. stores pliance 
1952”) 1952 19527] 1952 1952 stores 











Net sales: 
Total : ‘ : 42 
Cash sales 3 : —8 
Credit sales 

Instalment ; +2 + 49 
Charge account... ' —8 


Accounts receivable, end 
of month: 
Total 
Instalment 


Collections during 
month: 
Total.... + § § February 
Instalment ' - ‘ March 
April? ... 














Inventories, end of 
month, at retail value. 

















® Preliminary. 
1 Collections during month as percentage of accounts outstanding at 
» Preliminary. beginning of month. 

















DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1947-49 average = 100 Percentage of total sales 





Accounts receivable | Collections during 


Year or month Sales during month at end of month month Charge 


account 
sales 





Instal- Instal- Charge Instal- Charge 
ment ment account ment account 





Averages of monthly 


_— 
Ceanwnoo COBNAS &eUanes 


1951—March 
April 


— ee 
Socorro 


1952—January 
February....... 


a 
©cooo 


April? . . 









































* Preliminary. 
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 695. 
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INTERNATIONAL FINANCIAL STATISTICS 








PAGE 


International capital transactions of the United States 706-711 
Gold production EO 711 
Reported gold reserves of central banks and governments 712 
Gold movements; gold stock of the United States 3 713 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 
[Net movement from United States, (-). In millions of dollars] 
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TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ¢ 


{Amounts outstanding, in millions of dollars] 
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* Preliminary. r Revised. 

1 Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN 
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement 
of funds shown in Table 1. ; 

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in 
accounts with the U. S. Treasury. sind 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities 
of such institutions are included in foreign securities. : a 

‘ “Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in 
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals 
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 
cial firms. (Footnote 1 above also applies to this table.) 

* Beginning January 1950, excludes Bank for International Settlements, included in ‘International institutions” as of that date. 

* Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951, 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue. 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Cosntinued 


{Amounts outstanding, in millions of dollars] 
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Table 2b.—Latin America 
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Table 2c.—Asia and All Other 
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® Preliminary. 

? Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

? Beginning January 1950, excludes Dominican Republic, Guatemala. El Salvador, and Uruguay, reported separately as of that date. 

* Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

* Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FORBIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES * 


{Amounts outstanding, in millions of dollars] 
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Table 3a.—Other Europe 
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» Preliminary. 
1 See footnote 1, p. : 
? Beginning LTR 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 


+ Less than $50,000. 
«Beginning January 1950, excludes Dominican Republic, Guatemala, E! Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Costinued 
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costinued 


{Amounts outstanding, in millions of dollars] 
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TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES * 
(Inflow of Foreign Funds) 
{In millions of dollars] 
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TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
IN THE UNITED STATES, BY TYPES * 
(Return of U. S. Funds) 


{In millions of dollars] 
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® Preliminary. 

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 

2 Includes transactions of international institutions. ‘4 Through 1949 includes transactions in corporate bonds. 

& Through 1949 represents transactions in corporate stocks only. 

® Includes net sales of 554 million dollars by Canada. 7 Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued 
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIEs, 


Inter- 
national 
insti- 
tutions 


Year or 
month 


1946 
1947 
1948 
1949 
1950 
1951 


onooau 


1951—Apr. 

May 
June 
July 
Aug. 
Sept 
Oct 

Nov 
Dec. 


t 
Souwonw own 


~ 


~Jan 
Feb.? 


—3.; 
Mar.?. 8 


Total 


uw 


~ 
= 


“= Ow 


| 
-- 
Cow 
~~ 





United 
King- 
dom 


Ww WI Oe Gt 


wa 
wre DAKaAWo 


wl 


TABLE 6e.—DOMESTIC SECURITIES: 
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? Preliminary. 
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NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES 
Other Europe; Latin America; and Asia 
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? Not available until 1950. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued 
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Pate Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and ers in U. S. with Brokers and Deslers Abroad) 


{In millions of dollars] 





United Nether- | Switzer- Latin 
Kingdom lands land Italy America 


os 
g 
| 5 
> 
@ 
E 


Year or month 





-—8 
-4 
—3. 


2. 


9. 


mOawwN 
Neen 


= 
= 
~~ 


BUN BWA BA HANH EN 


MOWKNURN BLONUNw 
lo 
RURUNENRO USNEWS 


ome 3. Ba 
uU &eNNeKe eK ee 


WANWRANUW Renneo 
wWepenrowrem wOCHOSO 


- 
=> 

- 
~ 


1952—January 
February?..... 
March?.. 


NO YRYREUANUA CHR ROO 
2 
3 


5 
8 
4 
2 
5 
3 
3 
6. 
2 
8 
7 
-6 
9 
3 
7 
m | 
0 
9 


—1 
1. 
1 


RN NRNEORENOARA BREN 

BOW WHROCRNRE= WOOSRWA 
os 

UN BRUNKE BUUN CRBRAN 


COUN URUROe ino 


ron 


o— oo 
> 
| 

ae 















































» Preliminary. 
1 Less than $50,000. 
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 88.7; U. S. brokerage balances abroad, 33.7. 
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r Revised. 

Gold production in USSR: No regular government statistics cn gold production in U SSR are available, but data of percentage c hanges irregu- 
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

! Estimates of United States Bureau of Mines. 

2? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

? Reported by American Bureau of Metal Statistics. 

4 Includes Philippine production received in United States through 1945. Yearly figures through 1950 are estimates of United States Mint. 
Figures for 1951 and 1952 are estimates of American Bureau of Metal Statistics. 

5 Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual! 
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543, 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars] 





Estimated United States 
End of total world Bel- 
month (excl. i gium 
USSR)! |/Treasury| Total? 


Co- 
lombia 





Bolivia 








1945—Dec.... .770 20,065 | 20,083 
1946—Dec.... ,120 20,706 
1947—Dec.... ,550 
1948—Dec.... 
1949—Dec.... 
1950—Dec.... 
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July.... 
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1952—Jan 
Feb..... 
Deitance 
Apr.... 












































® Preliminary. r Revised. 

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 

* Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

§ Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

‘ Figures are for following dates: 1946— Mar. 31, and 1947—Mar. 31. 

’ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina 
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 





Year or quarter gium 


Portu- 
gal 








wewomi 


Jan.-Mar......... ee 
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July-Sept.........6. 
Oct.-Dec 
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337.9 
311.2 
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NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Costisued 


(Negative figures indicate net sales by the United States] 
(In millions of dollars at $35 per fine troy ounce) 





Other 
Latin 
Amer- 


Asia 


Union 
and of 


Vene- 
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Uru- 
guay 


Year or 
quarter 


























» Preliminary. 

1 Includes Bank for International Settlements. 

2 Includes sale of 114.3 million dollars of gold to Italy. 

? Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars: and 1951, 76.0 million. 

* Includes sales of 45.0 million dollars of gold to Indonesia. 


NoTEe.—This series replaces the series on “Net Gold Imports to 
United States, by Countries,” published previously. 


June 1952 





ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
[In millions of dollars] 





Gold stock at 
end of period Net 

|gold im- 
port or 
export 


Increase 
in total 
gold 
stock 
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21,756 
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22,013 
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22 ,382 
22,695 
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1 See footnote 2 on opposite page. 

2 Yearly figures through 1950 are estimates of United States Mint. 
Figures for 1951 and 1952 are estimates of American Bureau of Metal 
Statistics. 

* Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 4,869.9 million dollars on May 31, 1952. Gold 
under earmark is not included in the gold stock of the United States. 


Norte.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[End-of-month figures. In millions of dollars] 





1951 1951 
International Fund International Bank — 
Jan Oct July Jan. Dec. | Sept. | Mar. 











RE oe ae ae 7 1,531] 1,529) 1,519) 1,495 
Currencies (balances with depositories 
and securities payable on demand): and securities payable on demand): 
United States 1,322} 1,322) 1,316} 1,304 United States 
Other.... .| 4,408) 4,409) 4,327) 4,229 Other ey 
Unpaid balance of membe 883 869 869} 1,003 Investment securities (U. S. Govt. obli- 
Other assets. . ; 1 1 1 1 gations) rae 
Member subscriptions ........ 8,152} 8,137| 8,037) 8,037 Calls on subscriptions to capital stock *. 
Accumulated net income Det eranince teas —7 —6 - —5 Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 
guarantee) ‘ 1,085 
1952 1951 Other assets 1 13 


Net currency purchased ! — Bonds outstanding . 336 


(Cumulative—millions of dollars) [~~ [| Liability on obligations sold under guar- 
Apr Mar. Apr antee 3 33 


Loans—undisbursed 368 
Other liabilities ee J q 
20 General reserve 55 46 
11 Special reserve 26 22 
65! Capital * 1,691 1,688 

Ss 


6 
10 1 As of Apr. 30, 1952, the Fund had sold 806.1 million U. S. dollars; 


mana in addition, the Fund sold to the Netherlands 1.5 million pounds 
125 sterling in May 1947 and 300 million Belgian francs in May 1948, sold 
100 to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
2 amounted to 79.9 million dollars. Cusscnaies the net transactions in 
5 which amount to less than one million are reported under “‘All other.” 
9 ? Less than $500,000. 

5 * Excludes uncalled portions of capital subscriptions, amounting to 
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Australian pounds.. . ; . 20.0} 
Belgian francs... .. cacomok 4 
Brazilian cruzeiros. . 0 
Chilean pesos rina 4 
Czechoslovakian koruny oa 
Danish kroner i 2 
Egyptian pounds. . —5.5 
French francs... . 
Indian rupees 
Iranian rials........ 
Mexican pesos. . 
Netherlands guilders 
Norwegian kroner... 


Turkish liras : — - 
300 6,763 million dollars as of Mar. 31, 1952, of which 2,540 million repre- 


Pounds sterling... ... ead a 4 0} ilar : 
Yugoslav ieee. ; EE a 0} 9 sents the subscription of the United States. 


All other....... : wikte 7 7 7 - 
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Total i anic Getn ae 771.7 7 771 2 762 0 





CENTRAL BANKS 
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Bank of England Note 
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1950—Dec. 
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48 
60 
52 
58 
57 
95 
92 
111 
85 
84 
86. 
88 
98 
91 
93 
89 
89 
87 
83 
81 
73 
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1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

# Notes issued less amounts held in banking department. 

* Fiduciary issue decreased by 50 million pounds on Jan. 16 and increased by 50 million on Apr. 1. For details on previous changes, see 
BULLETIN for February 1952, p. 212; February 1951, p. 238; February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254. 

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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CENTRAL BANKS—Continuea 





Assets Liabilities 





Dominion and provin- 
Bank of Canada cial government Deposits 


. P sme Sterling securities Other 
= te athe med ° and United Note liabilities 
po ne circulation? D and 
ollars s : ominion capital # 
s hort- Other Chartered govern- 
come ment 











181 
448. 
391 
807. 
787. 


906 
1,157 
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Assets Liabilities 








Bank of France z 
mm Deposits Other 

(Figures in Foreign Note liahil- 
millions of francs) ex- pe circula- ities 
change Open p tion _ and 

market #| Special Current | Other capital 


Domestic bills 











1939— Dec. ees ‘ : 34S $, 14,200 | 30,473 15,549) 151,322 , 2,925 
1940—Dec. — ‘ ’ , 63,900 |112,317 18,571} 218,383 984 : 844 986 
1941—Dec. oes os , , ° 182 ,507 17,424) 270,144 5. °68 ,474 
1942—Dec. — os . ° 250,965 16,990 . 77 -935 | 921,318 
1943—Dec. en of . 4 366 ,973 16,601 , 3, 515,596 
1944—Dec. Seok Beets ‘ ° . 475,447 20,892 s 748 8S 7,078 
1945—Dec. oes ° s 445 ,447 24,734 
1946—Dec. os ° ° 28 480 ,447 33.133 
1947—Dec. 31...} 65,225 : 64 ; ‘ 558 ,039 59 024 
1948—Dec. 30... ones j ° of 50, 558 ,039 57,622 
1949—TDec. res ° 94; : Ss, $7, 560,990 | 112,658 A, 
1950—Dec. eee 7 ‘ 136,947 ' 393 , 05 ° 481.039 | 212,822)1, '560, 561 70 | 15,058 161,720 


1951—Mav 31... , .035 |215,539 .539 |341, 58, 481,039 | 259,474/1,632,018 17,636 |160,143 
June 28...|191,447 ‘ 196 ,435 ° 58.§ 57,600 {481,039 | 235,037/1, 16,432 |190,056 
Tuly ...| 191,447 |154, 232.873 5, Ss. 481,039 | 250,441/1, 19,703 |166,020 
Aug. 39...|191 ,447 §,195 |236,169 my ; . 481,039 | 245,129)1,754,15 146,012 
Sept. 27...|191,447 |131, 225,418 2: 540,75 ‘ 481,039 | 235,289)1, ° . 154,895 
Oct. 31...)191,447 ‘ 168,822 855 ° . 481,039 | 252,303)1, ° . 166,453 
Nov. 29...|191,447 | 31,8! 153,650 ° od 481,039 | 199,545)1, 3S 157,228 
Dec. 27...|191,447 ,320 |234,923 ,267 ; 481,039 | 190,830)1, , . 166 ,226 








1952—Jan. 31...|191,447 »857 |233,879 | 31,4! 757,085 s 481,039 | 184,064/1, 69: s SS 156,405 
Feb. 28...|191,447 5,607 |245,014 : 50.733 ‘ 481,039 | 126,412)1, 832 , 198 ,702 
Mar, 27...|191,447 .336 |272.294 06 e 1479.98? | 113, 000}1, : 5,783 |188,767 
Apr. 30...|191,447 3,634 |273,149 799 ,004 |171, 500,982 | 139,747|1,925,615 d 1156,326 | 2 






































1 Securities maturing in two vears or less, 

2 Includes notes held by the chartered banks, which constitute an important nart of their reserves. 

3 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

4On May 1. = gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678 

& For details on devaluations and other changes in the gold holdings of the Bank of France. see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

® For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement. the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

® Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

Note —For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics. Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively: for description of statistics. see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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Central Bank | Central Bank : 
(Figures as of last [moors (Figures as of last report 
date of month) Avr. | Mer. feb. Apr. date of month) 
Central Bank of the Argentine Bank of the Republic of Colom- a 
Republic (millions of pesos): bia—Cont. Cer 
xold reported separately. 7 Loans and discounts 288 ,080/265 ,349/241 ,347| 207,292 d 
Other gold and foreign exchange 4 Government loans and securities. |156, 100}155 ,495/148,352] 135,98; 
Government securities es . R Other assets 118 ,430)119,421)127,810) 69,785 
Rediscounts and loans to banks. ‘ ‘ 36, Note circulation 454 , 588/457 ,435/455 ,831] 385,186 
Other assets ; é 7 i 316, 775|297 ,392|281 ,317| 220,390 
Currency circulation.......... . ‘ 3, Other liabilities and capital 63,1 60,827} 66,194) 53,621 
Deposits—Nationalized........ s 25,7 ,_ 706) Central Bank of Costa Rica 
Other sight obligations........ 2 (thousands of colones): 
Other liabilities and capital. .... 8s ; + Gold a 11,511] 11,511 1,511 
Commonwealth Bank of Aus- Foreign exchange , . 76,144 776 
tralia (thousands of pounds): Net claim on Int'l. Fund‘...... 03 7,031 ,029 Sta 
Gold and foreign exchange +t 321 475/320 ,9: 612 Loans and discounts ° 67 ,872 911 Bat 
Checks and bills of other banks S13 5, 923 Securities 57 7,593 k 
Securities (incl. Government and 23,519 
Treasury bills) von ‘ 598, 116,292 
Other assets........ ; ‘ stan ‘ J 79, Demand deposits ‘ 59 ,097 
Note circulation oa : 77 Other liabilities and capital. .... ° 18,281 
Deposits of Trading Banks: e National Bank of Cuba 
Special. .... : o. , 55,2 (thousands of pesos): 
Other mI ee 30, ,07 , 805 Gold 320, 564/}310,564 
Other liabilities and capital. . . .....|276,297/|267 ,685 2 Foreign exchange (net) 65,299) 55,734 
Austrian National Bank (millions Foreign exchange (Stabilization 
of schillings): 120,948/105,220) 76, Bat 
Gold 41,228) 43, ( 
Foreign exchange 12,511] 12,5 
Loans and discounts ew 15,965 
Claim against Government...... 393 3. 335 . i oeuas .277| 10,542) 17, 
Other assets...... 36 a 2 41 d i ; 27,270} 30, 
Note circulation. . gave we 8,222 ‘ oy 392 ,935| 364,5 
Deposits—Banks....... 3: 314 5 ad 198, "026 178,508) 172, 
Other “papa 293 Other liabilities and capital. 7,826) 7,592 6 
Blocked : “fe : 1,736 of ‘ National Bank of Czechoslovakia * 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 
Gold! 31, 31,187} 30,48: 30, Gold 69 Bar 
Foreign claims and balances (net) | 24.3 24,785 ° 566) Foreign exchange 412 s j rn 
Loans and discounts 1 5,795 . 673) Contributions to Int'l. Bank... . il 
Consolidated Government debt..| 34,763] 34,763] 34,82: ; Loans and discounts 100 
Government securities. . pa 8,007 ’ 2.55: Securities x 328 
Other assets a 3,663 : , 729) Govt. compensation account. . .. ° 3,872 
Note circulation 3 sits 5,773) 93,138) 93, 5,138} Other assets 2 219 
Capea ena. ‘ oad 1,553 y , 853 N i i 69: 1,688 
ECA. on 298 1,241; 1, 46) i e , 1,821 
Other liabilities and capital = ,627| 12,267 ‘ ,807)| Other 405 1,357 
Central Bank of Bolivia—Mone- i] Other liabilities and capital... .. 146 
tary dept. (millions of bolivianos): an. Central Bank of the Dominican 
Gold at home and abroad ?...... 37 » Republic (thousands of dollars): 
Foreign exchange (net) oe 785 334 old : 12 ,066 045 Bar 
Loans and discounts : 1,204 ° Foreign exchange (net). . 20, 20,227) 18,967 75s qi 
Government securities... . . 1,850 727] Net claim on Int'l. Fund¢...... oat 1,250; 1,250 .2! 
Other assets... ‘ oe 248 Paid-in capital—Int’l. Bank 41 41 
Note circulation . eats 3 4,092 664) Loans and discounts............ : 220 331 
Deposits sas 672 aa Government securities ,895| 6,895) 6,962 
Other liabilities and capital <n 695 Other assets 720 713 
Central Bank of Ceylon (thousands Note circulation . 29,912] 29,553 
of rupees): Demand deposits .137| 9,736) 9,027 
Foreign exchange... . .....|566 051/600 ,692/636 ,621| 650,436 Other liabilities and capital ‘ 1,771} 1,750 
Advances to Government ® ,964|) 22,964) 11,964 3,972) Central Bank of Ecuador 
Government securities. . . sea ,827| 3,526) 3,356 (thousands of sucres): 
Other assets. ,086} 3,809} 3,129 ‘ Gold ¢ 336, 123|335 ,965|335 822) 334, Nat 
Currency in circulation......... ,133)402 , 514/404 ,847 ,197 Foreign exchange (net)¢ 76,15 53,758) 44,732 A Res 
Deposits—Government......... 6,828} 23,197] 36.115) 33, Net claim on Int'l. Fund ¢...... My 18,758] 18,758 757 nv 
Banks.... ah 51 ,069/}161 ,641/171 ,200 aa Credits—Government ,052)}236 ,060/220, 599 
Other liabilities and capital. era , 898) 43,638] 42,907 , 287 Oth ; 181,719|)197 ,676 
Central Bank of Chile (millions ,030/178 ,322)184,754 
of pesos): N i ion... ,332)}472 ,219)463 ,424 
- |= Shak aii ‘wt i .210 1,215 ~ , 430) i i ,953)145 ,923)157 , 342 
Foreign exchange (net) Tee 265 270 d th 138 ,455}139 ,047/144,730 
Net claim on Int’l. Fund ¢ RA: 107 107 7 1} Other liabilities and capital 264, 247 ,392/236,845 
Discounts for member banks... . ,830} 1,935 , 835 ‘ National Bank of Egypt (thou- 
Loans to Government .. 670 670 sands of pounds): 
Other loans and discounts..... . 044) 6,719 mY, 5, Gold .553) 60,553) 60,553 
Other assets... .. . -eeeee]| 3,089} 3,140] 3,087 42 Foreign exchange 19,365] 18,456) 24,942 
ee rere .056| 8,861 , 545 a Foreign and Egyptian 
Deposits—Bank..... 420} 2,435 7 oa Government securities 308 ,826/311 ,802/329,470)... 
| eer aia 290 320 2! Loans and discounts 25,825| 27,224] 28,326). ; 
Other liabilities and capital ‘ .451} 2,440 . ‘ Other assets 2,107; 2,873) 1,712)... . Cen 
Bank of the Republic of Colombia N i i 187 ,398|190 044/192 ,274 ean of 
(thousands of pesos): i 100,240] 97 443/115 , 306) 
Gold and foreign exchange. .... .|246,080)243 ,885/254,33: ' Other 107 ,910)112 ,478)115 ,669 
Net claim on Int'l Fund‘...... .371| 24,371 37 ‘ 21,129] 20,943) 21,754 
Paid-in capital—Int'l. Bank..... ,402} 7,132 
— 
* Latest month available. r Revised. 
1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. time 


? It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. 

? Includes special loan under Bretton Woods Agreements Act. 

‘ This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 

as the Fund engages in operations in this currency, the “‘net claim” will equal the country's gold contribution. ‘ 

* For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 

* In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 

? — April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egyp- 
tian poun 

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 102; January 1951, p. 112; and 
January 1950, p. 118. 
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CENTRAL BANKS—Continued 





Central Bank ne ~ Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ._ | Mar. . Apr. date of month) 




















Central Reserve Bank of El Salva- 
dor (thousands of colones): 
Gold 
Foreign exchange (net) Foreign exchange. .... Sandee ees 
Net claim on Int'l. Fund!......| _ 1-566 , Advances to Treasury 
Loans and discounts , , Loans and discounts 
Government debt and securities. . ’ 
Other assets 
Note circulation. .... 
Deposits Allied military notes 
Other liabilities and capital 096 Deposits—Government 
State Bank of Ethiopia * 


Bank of Finland (millions of mark- her 
Other liabilities and capital 


10. 3 Bank of Japan (millions of yen): 
assets (net) ’ , , Cash and bullion 
Clearings (net) , s Advances to Government 
Loans and discounts ’ , ’ Loans and discounts 
990 96 Government securities. . 
Other assets , , , Other assets..... 
Note circulation. .... 44,044 , ¥f Note circulation 
Deposits , 
Other liabilities and capital e 
Bank of German States Other liabilities 41,291 
(millions of German marks): The Java Bank (millions of rupiah): 
Gold . Gold 4 - 1,063 — 
Foreign exchange , , , . Foreign exchange (net) 1,134) 1, rs 
Loans and discounts............ , , Loans and discounts 216 2.248 
Loans to Government.......... 640 , , ss , 1'031 
Other Qe~etS... .cccccccecccosee : , 3°165 
Note circulation , ’ , , ’ 
Deposits—Government , , , Deposits—ECA 96 1 a 
, ’ , Other ’ , 
s Other liabilities and capital 1,372 
Other liabilities and capital , , , Bank of Mexico (millions of pesos): 1.110 
Bank of Greece (billions of drach- Monetary reserve § , , 
mae): z, “Authorized” holdings of secu- 2.783 
Gold and foreign exchange (net) . oSes rities, etc c= +f 
Loans and discounts . 
Advances—Government wows ; aan 


Other assets pecvecefecceceny EeRES , Demand liabilities............. 
Note circulation ssseeeep 2,961 Other liabilities and canital..... 
Deposits—Government eee 1,048 Netherlands Bank (millions of 
Reconstruction and guilders): 
relief accts éons% 6,254 


r 


— ps7 
— 


NDS 
NEON Nw 


~ 


er . eee 2 214 Silver (including subsidiary coin) . 
Other liabilities and capital oe bide 3,470 Foreign assets (net) 
Bank of Guatemala (thousands of Loans and discounts 
quetzales): Govt. debt and securities 
Gold 27,228 Other assets 


Foreign exchange (net) ° f 18,671 Note circulation—Old 
28 , Ne 


Gold contribution to Int'l. Fund . 1,250 = w 
Rediscounts and advances 5,614 , Deposits—Government 
Other assets 17,525 | Se 
Circulation—Notes .075| 39,739 h 
| EERE Ro 3,393} 3,392 , Other liabilities and capital 
Deposits—Government ‘ ‘ Pe , pes: -065\'Reserve Bank of New Zealand 
an , 
Other liabilities aud capital 11,624 
National Bank of Hungary ' Foreign exchange reserve....... 
Reserve Bank of India (millions of Loans and discounts 
rupees): Advances to State or State un- 
Issue department: dertakings 
Gold at home and abroad se eess 400 400 400 Investments 
Foreign securities wees 032} 6,032) 6,882 Other assets 
Indian Govt. securities .646| 4,681 5,016 Note circulation 
ipneey e 691 683 584 Demand deposits 
Note circulation An ems .411| 11,396) 12,809 Other liabilities and capital 
Banking department: i 
Notes of issue department... . 358 400 72 
Balances abroad ,199} 1,415 1,922 Foreign assets (net) 
Bills discounted iN ota ah 37 25 123 Clearing accounts (net) 
Loans to Government 5 aa 9 68 67 Loans and discounts 
Other assets Dai ,936| 1,664 1,213 
Deposits gk os .181} 3,252) 3,056 Occupation account (net) 
Other liabilities and capital...|...... 359 319 341 Other assets 
Central Bank of Ireland (thousands Note circulation 
Deposits—Government 








Gold 2,646] 2,646) 2,646 2,646 
Sterling funds 56.205| 56.458) 55,241 49.903 ECA 
Note circulation 58.851) 59,104, 57.887) 52,639 Other liabilities 





























* Revised. P 

1 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim" wi!l equal the country’s gold contribution. 

? For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 

2 For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 

4 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah. 

5 Includes gold. silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

* Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113 





CENTRAL BANKS—Continued 





Central Bank 
(Figures as of last report 
date of month) 


1952 


1951 


Central Bank 








State Bank of Pakistan (millions of 


ru ): 

one department: 
Gold at home and abroad... 
Sterling securities.......... 
Pakistan Govt. securities... 
Govt. of India securities... . 
India currency 
Rupee coin 
Notes in circulation 

Banking department: 
Notes of issue department. . 
Balances abroa 
Bills discounted 


Deposits 
Other liabilities and capital. . 
Bank of uay— Monetary dept. 
ar of guaranies): 


nge (net) .. 
Net claim on Int'l. Fund?...... 
Paid-in capital—lInt'l. Bank 
Loans and discounts........... 
Government loans and securities. 
Note and coin issue 
Demand deposits 
Other liabilities and capital 
Central Reserve Bank of Peru 
(millions of soles) : 
Gold and foreign exchange *..... 
Net claim on Int'l. Fund ? 
Contribution to Int'l. Bank 
Loans and discounts to banks. . . 
Loans to Government 


Note circulation 
Deposits. . . 
Other liabilities and capital 
Central Bank of the Philippines 
a > ey of pesos): 


Foreign exchange ; ‘ 
Net claim on Int'l. Fund* .... 


Wb ivaccaas ; 
Domestic securities 
Other assets 
Note circulation. . ‘ 
Demand deposits. : 
Other liabilities and capital 
Bank Portugal (millions of 
escudos): 
Gold. sun a 
Foreign exchange (net). . 
Loans and discounts... . 
Advances to Government 
Other assets 
Note circulation. . ES 
Demand deposits—Government.. 
ECA ; 
Other 
Other liabilities and capital 
South African Reserve Bank 
(thousands of pounds): 
ae 
Foreign bills. . . 
Other bills and loans 
Other assets 
Note circulation. 
Deposits. . ? an 
Other liabilities and capital... . 
Bank of Spain 
Gold.... 
a ‘ 7 
Government loans and securities. 
Other loans and discounts 
Other assets 








Mar. 


345 


980 
864 
. 504) 
.473 
681 
, 306 


797 


466 


55 





fae 
, 327] 
. 753} 


.778 
.751 
.153 
3,602 
2,676 
76,317 


573 


247, 
134, 


2,292} 2 


553| 
378) 
767| 
202! 
26,475 


16 
16 
23 


29, 


240, 
149, 


14, 


127 
504 
-433 
586 
352 
332 
176 
848 


479 


"215 
‘959 


$53 


Apr. 


(Figures as of last report 
date of month) 











378 
284) 
.791 


.178) 


20; 
2 
219 
671 


90; 
1,141 
470 
154 


9,030) 
574,068 


Bank of 
Deposi 


Other liabilities and capital 
Bank 5 se 


n—Cont. 


Other liabilities and capita! 
Swiss National Bank (millions of 


Foreign exchange and foreign 
clearings 

Loans and discounts 

Securities 


Deposi' 
Tr 


Bank of the Republic of 


ruguay 
(thousands of pesos): 
Gold 


Paid-in capital—Int'l. Bank 





29,501 
47 ,338 
163,197) 
175 ,626) 
671,052) 
173,224 


154,483) 


| 

| 

3,796) 
10,656 
562) 

. 246) 


Advances to State and Govern- 

ment i 
Other loans and discounts 
Other assets 
Note circulation 
Deposits—Government 

Other 

Other liabilities and capital 
Central Bank of Venezuela (mil- 
lions of bolivares): 

Gold 


Foreign exchange (net) 
Other assets 
Note circulation 


for International Settle- 
ments (thousands of Swiss gold 
francs): 
Gold in bars eee 
Cash on hand and with banks... 
Sight funds at interest........ 
Rediscountable bills and accept- 
emcee Cat cost)... ...cce- 





Time funds at interest 
Sundry billsand investments. . . 
Funds ir vested in Germany..... 
Other assets......... 
Demand deposits (gold) 
Short-term deposits: 

Central banks—Own account 

Other... 

Long-term deposits: Special. .... 
Other liabilities and capital. .... 


(millions of kronor): bes 


he 
Other liabilities and capital. .... 


| Other liabilities and capital. .... 
299 |Bank 


.}224,713)2 


1461 ,427/438, 
79,193) 91, 
17,998 





1242 568 
| 21,256 


297 ,201)2 
| 1,877 
1336 023/305 J 





1435 993/359, 


75,176} 76, 
228 .909/228, 
|270,132)269, 
| | 


,857 


5.461 
, 864 
,434)2 

7,201 

1,628 


= 
90 
866 
264 
79 


453 
161 


025 
268 
357| 75 
909228 





500/268, 





773) 
909 


430 


491 .935 
73,104 
4,419 


145.143 
32,327 
274,139 
297 .201 

6,812 
59 010 


228,909 
265 ,064 





* Latest month available. 


' As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim” will equal the country's gold contribution. 

+ In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 

*On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 

* Includes smal! amount of non-Government bonds. 


NotE.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120, 


FeperaL Reserve BuLLetiIN 





he he Ae ih ales. lew | lel) lat eee LL Oe eee 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


{Per cent per annum] 





Central bank of — 





Date 
effective Mon Ger-| Bel- |Neth- 


gium| ,“"- 





In effect Dec. 31, ina..... . S é Oct. 1, 1951 

1941 i Dec. 6, 1951 3 Apr. 1, 1946 
Sept. 13, 1951 exico une 4, 1942 
Sept. 30, 1950 lw an. 22, 1952 


une 13, 1935 an. 9, 1946 
uly 18, 1933 uly 1, 1948 


Oct. 17, 1950 $ i 26, 1941 
eb. 1, 1950 ov. 13, 1947 


Nov. 2, 1950 ugal.... an. 12, 1944 

ar. 27, 1952 
° Mar. 18, 1949 
Dec. 16, 1951 || Sweden Dec. 1, 1950 


Nov. 9, ee Nov. 26, 1936 
Oct. 27, 3 Feb. 26, 1951 
uly 12, i 
ov. 15, Mar. 12, 1952 
Nov. 23, 1943 July 1, 1936 
Apr. 6, 1950 




















. 


Scenes a > 1 Rate established for the Land Central banks. 
In = Apr. 30, Note.—Changes since Apr. 30: Germany—May 29, from 6 to 5 per cent. 





























OPEN-MARKET RATES 
[Per cent per annum] 





Canada United Kingdom Netherlands 





Treasury Bankers’ Treasury | Day-to- Bankers’ Treasury 
bills acceptances bills day allowance da bills 

| 3 months 3 months 3 months money jon deposits 3 months 

| 


st 
ey 


3 
3 
F 











1 








1942—March...... .55 .03 1.00 1.03 .50 

1943—March...... ‘ .03 | .90 .50 

1944—March.... = 03 .13 | .50 

1945—March...... 37 03 | ; .50 
191 935 1946— March es -< .53 | of | . 68 | .50 
73.104 1947—March...... 53 of .63 | .50 

4.419 1948— March... . .56 | - | . 6. 1 .50 

1949—March...... 42 .56 

1950—March | 

1951— March 


| 
Cn 


L 
CR 


NNNNNN 


WwW WHWWwWwWwww Rt 
i 
ientatsdisiuvesseen 
Nw b 


NNN eRe ee 
‘ wnt 


- 
gs eee 
aan us 


25,771 
28 909 
165 064 








338 38388239 


‘50 


.50 
.50 
.50 


38 ssaeaaeee 


i | 
Ann AnNAaAaaa 











— 


1952—January......| 
February..... ‘ 
eee 94 | 


| 
’ | 


Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ' 


(11 London clearing 

banks. Figures in 

millions of pounds 
sterling) 


Liabilities 








1946—December....... 
Rt en pa 


January 
February 
March 
April 








Money at 
call and 
short 
notice 


Bills dis- 
counted 


Deposits 





Demand 


Other 
liabilities 











965 
856 
854 
883 











B2323 


geese 2 


3 


ee 


ac 














Neen 








Canada 


(10 chartered banks. 
End of month figures 
in millions of 
Canadian dollars) 


Assets 


Liabilities 





Entirely in Canada 





Cash 
reserves 


Security 
loans 


Other 
loans and 
discounts 


Security 
loans 
abroad 
and net 
due from 
foreign 
banks 


Securities 


Deposits payable in Canada 
excluding interbank deposits 





Demand 


Time 


Other 
liabilities 
and 
capital 





1946— December 
1948— December 


November. . . 
December 


1952—January 
February 
March 





753 





136 
105 
101 
133 
134 





NnNnrm 








ew Awwww 








NNN NSIS 




















France 


(4 large banks. End 
of month figures in 
millions of francs) 





Due from 
banks 


Bills dis- 
counted 





Total 


liabilities 
and 
capital 





1946— December 


1949—December 
1950— December 


December?..... 


1952—January 
February 








195 ,223 
219,386 


534,792 
538 ,245 





65,170 
86,875 


150,919 
160 ,293 
166 ,984 
159,958 
174,625 
171,380 
167 ,362 
173,530 
179 ,933 
163 ,834 


189 ,098 
183 ,504 








291,945 
341,547 
552,221 
627 ,266 
749 ,928 











731,310 


721,791 
728,559 


873,760 


801,854 
796 ,396 








15,694 
25,175 


26.355 
28.248 


29,739 





7,145 
8,916 
12,691 
15,662 
17,316 


22,676 
25,702 
28 ,033 
30,828 
35,141 
37,573 
40,353 
46,120 
48 ,641 
55,027 


26,854 
26,227 





® Preliminary. 


1 This table represents aggregates of figures reported by individual banks. 


in June and December when the statements give end-of-month data. 


2 Represent six-month loans to the Treasury with a yield of % per cent after October 1945. 
? Less than $500,000. 


Data are compiled on the third Wednesday of each month, except 


Note.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German 
commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same 


publication. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina Belgium Brazil Canada 
(peso) (franc) (cruzeiro) British (dollar) 


Malay- 
ela 
(dollar) 











Year or month tralia 
“Bank 


— notes” | Official Free 








8 
é: 


SESGH85 2568 


= 
& 


RRSS 


AANA DAM AWA 
Eeak 


NNNNDA AAAA aI a0. - 


papa 
- 

S 

a 








Den- 

ther Finland 
es Year or month F rae (markka) (pound) (guilder) 
an 








37.813 
37.760 
37. 

34.528 


studi GH 


1952—January 
February 


April..... 
May.. 











Swe- Switz- 
den erland 


Year or month y ga 
(pound) ( ) (krona) (franc) 





322. . . -859 
322. ° 4. ° -824 
350. 
365. 


1952—January 5. 14.015 

February 5.3 14.015 
14.015 
14.015 
77.29 14.015 .677 


.881 
.947 
3.013 , 5. 5: 
3.078 280. 5.833 ‘ 42.55: 

















Se Gd Ge awawss wwewe 























1 Beginning Aug. 27, 1951, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. 
two rates had been identical for a considerable period. 
? Based on quotations through Sept. 19, 1951. 
* Based on quotations through Oct. 26, 1951. 
4 Based on quotations beginning Oct. 29, 1951. 
§ Based on quotations through May 8, 1952. 
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 


publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950, 
p. 1419; January 1950, p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209, 


June 1952 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 





United United Japan — Switzer- 
eek a | States fae. Kingdom ae (1934-36 rm ag land 
| (1947-49 = ‘saat (1930 = average no |(Aug. 1939 


| 400) 100) 100) =100 
= 





153 171 


S&S 
aan 


AaCAaAUaA Unsuecew 
Sa & 
an 








1952—January 
February. 
March 
April 





























» Preliminary. r Revised. 
Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948, 746; July 
1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1947-49 =100) (1935-39 = 100) (1930 = 100) (1948 = 100) 
Year or month | Raw and /|Fully and 
Other partly chiefly | Indus- Indus- 
commod- manu- manu- trial Foods | trial raw 
ities factured | factured products products 
goods goods 





Indus- 
trial 

| finished 

products 


Farm 
products 


| 
Farm Processed 
products foods 





1951— April 
May.... 
June... 
July 
August... eae 
September...... 110 
October. . 112 
November 112 
December 111 


1952—January 110 110 
February... a 108 110 


et et te et te tet 
ee et et et 
Ne ee ee 
ee et tee et tet 
epegeqareqerereras 


ve AaAaanaad~ans 











— — oo oe 


April 109 108 























0 EE 108 | 109 





n.a. Not available. » Preliminary. 
Sources.—See BULLETIN for January 1952, p. 108; August 1951, p. 1046; July 1947, p. 934; May 1942 p. 451; March 1935, p. 180; and March 
1931, p 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 





a | united | Can- | Kings United 

nit n- <ing- 

— - Year or States'| ada | dom? 
(Aug. 1939 month | (1935-39) (1935-39 


= 100 | =100) | =100) 





November. 
December. 


January... 
February.. 
March.... 












































? Preliminary. r Revised. 
! Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights. 
2 These new indexes, which have replaced the former “interim” indexes, are weighted indexes made up of 51 commodity categories, including 
19 food groups. Figures from June 1947 through December 1951 are derived from the former “interim” series. A detailed description of the 
new index is given in the Ministry of Labour Gazette, March 1952, pp. 113-114. " 
Sources.—See BuLLETIN for Ianuary 1952, pp. 109; August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 
1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





Indus- 
ia Year or month United United 

A ria ! ; Santen Canada Kingdom France ans a an ‘ France 

products (high December ngdom | (December 

= grade) ! 1921 = 100) = 100) (1926 =100)| 1938 = 100) 





nN 
x 


Number of issues. . . 17 





Ann CWORUOeNR HCBCANBO 


1952—January..... 
February. ... 
March 
April 








RWOUN BHOORNOR USOSWR RAN 
NOBN BWRANWUNOW WARKCUNN: 

DAM WOWRNVONIN BWARNOUAS 
egeg £8ggsess ssesesse 


Cun Wee wRac Oumeao 


poe ~eUwon ‘ 





























» Preliminary. 
‘Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 


Note.—For sources and description of statistics, see BULLETIN for ‘* 3 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March 
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; ‘and February 1932, p. 121. 
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DIVISION OF BANK OPERATIONS 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Chairman ! 


Deputy Chairman 


President 


First Vice President 


Vice Presidents 


(Vice Presidents in charge of branches are listed in 
lower section of this page) 





Philadelphia... . 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louis 


Minneapolis. . .. 


Kansas City.... 


Dallas 


San Francisco .. 











Harold D. Hodgkinson 
Ames Stevens 


Robert T. Stevens 
William I. Myers 


Warren F. Whittier 
C. Canby Balderston W. J. 


George C. Brainard 
John C. Virden 


Charles P. McCormick 
John B. Woodward, Jr. 


Frank H. Neely 
Rufus C. Harris 


Franklin J. Lunding 
John S. Coleman 


Russell L. Dearmont 
. Bryce 


Wm. H 


Roger B. Shepard 
Paul E. Miller 


Robert B. Caldwell 
Cecil Puckett 


J. R. Parten 


R. B. Anderson 


Brayton Wilbur 
William R. Wallace, Jr. 


Allan Sproul 


Hugh Leach 


C. S. Young 


Delos C. Joh 


J. N. Peyton 


H. G. Leedy 





Malcolm Bryaa 
L.M.c 


J. A. Erickson 
Alfred C. Neal 


William F. Treiber 


Alfred H. Williams 
Davis 


Ray M. Gidney 
Wm. H. Fletcher 


J. S. Walden, Jr. 


lark 


E. C. Harris 


ns 


O. M. Attebery 


A. W. Mills 


Henry O. Koppang 


R. R. Gilbert 


W. D. Gentry 


C. E. Earhart 
H. N. Mangels 





John J. F 
Robert B. 
E. G. Hult 
E. O. Latham 


H. A. Bilby 

H. H. Kimball 

a oe <r 
alter S. Logan 

A. Phelan 


Karl R. Bo 
Robert N. 
E. C. Hill 
Wm. G. McCreedy 


Wilbur T. Blair 
Roger R. Clouse 
A. H. Laning * 


N. L. Armistead 
R. W. Mercer # 
C. B. Strathy 


Carl B. Pitman 
arvey * O. A. Schlaikjer 
R. F. Van Amringe 


H. V. Roelse 
Robert G. Rouse 
V. Willis 

R. B. Wiltse 

J. H. Wurts 


P. M. Poorman 
. V. Vergari * 
ichard G. Wilgus ? 


ilkert 


Martin Morrison 
Paul C. Stetzelberger 
Donald S. Thompson 


K. Brantley Watson 
Edw. A. Wayne 
Chas. W. Williams 


V. K. Bowman 
J. E. Denmark L. B. Raisty 

John L. Liles, Jr. Earle L. Rauber 
Harold T. Patterson S. P. Schuessler 


Allan M. Black L. G. Meyer 

Neil B. Dawes George W. Mitchell 
W. R. Diercks A. L. Olson 

W. A. Hopkins Alfred T. Sihler 

L. H. Jones? W. W. Turner 


Frederick L. Deming H. H. Weigel 
Dale M. Lewis J. C. Wotawa 
Wm. E. Peterson 


H. C. Core 
E. B. Larson 
H. G. McConnell 


E. C. Rainey? 


Otis R. Preston 
M. H. Strothman, Jr. 
Sigurd Ueland 


John Phillips. Jr. 
Clarence W. Tow 
D. W. Woolley 


P. A. Debus ? 
G. A. Gregory 
M. W. E. Park 


L. G. Pondrom 
Harry A. Shuford 
Mac C. Smyth 


E. B. Austin 
R. B. Coleman 
J. L. Cook 


Watrous H. Irons 


Ronald T. Symms * 
O. P. Wheeler 


E. R. Millard 
H. F. Slade 





VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Branch 


Vice Presidents 


Federal Reserve 


Bank of 


Branch Vice Presidents 





St. Louis 





Buffalo 
Cincinnati 
Pittsburgh 
Baltimore 
Charlotte 
Birmingham 
Jacksonville 
Nashville 
New Orleans 
Detroit 
Little Rock 
Louisville 
Memphis 





I. B. Smith 

W. D. Fulton 

J. W. Kossin 

D. F. Hagner 

R. L. Cherry 
. L. T. Beavers 
. A. Lanford 
. E. Moody, Jr. 
. P. Paris 
. J. Chalfont 


. M. Stewart 
. A. Schacht 
Paul E. Schroeder 








Minneapolis. . 
Kansas City.. 


Dallas 


San Francisco... 


..| Helena 


..| Denver 


C. W. Groth 


G. H. Pipkin 
R. L. Mathes 
L. H. Earhart 


. M. Rowland 
. Holloway 
. Eagle 


Oklahoma City 
Omaha 


El Paso 
Houston 
San Antonio 


.H 

-E 

Los Angeles . F. Volberg 
Portland . A. MacEachron 
Salt Lake City . L. Partner 
Seattle . M. Leisner 











' Also Federal Reserve Agent. 


June 1952 


2 Cashier. 


3 Also Cashier. 


4 Counsel. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


BOOKS 


Bankine Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for available individual sections 
(unbound). 


Rues OF ORGANIZATION AND Rues oF ProcepurE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Postwar Economic STupIEs. 
No. 


(8 pamphlets ) 
1. Jobs, Production, and Living Standards. 
2. Agricultural Adjustment and Income. 
. 3. Public Finance and Full Employment. 
4. Prices, Wages, and Employment. 
5. Private Capital Requirements. 

. 6. Housing, Social Security, and Public 

Works. 

. 7. International Monetary Policies. 

. 8. Federal Reserve Policy. 
The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SysteM—Its Purposks AND 
Functions. November 1947; reprinted April 
1951. 125 pages. 75 cents per cloth-bound copy; 


726 








in quantities of 10 or more copies for single ship- 
ment, 50 cents each. Paper-bound copies avail- 
able without charge. 


DistrisuTION oF BANK Deposits sy Counties, 
As of December 31, 1947. July 1948. 122 pages. 


As of June 30, 1949. December 1949. 122 pages. 


DisTriBUTION oF BANK Deposits By COUNTIES AND 
STANDARD METROPOLITAN AREAS, as of Decem- 


ber 30, 1950. July 1951. 


125 pages. 


A SratisticaL Stupy or Recutation V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 


ment, 15 cents each. 


CoMPILATION OF FEDERAL AND State Laws Retar- 
ING TO BRANCH BANKING IN THE UNITED STArEs. 
(July 1, 1951.) December 1951. 


>? 
55 pages. 


Tue DEVELOPMENT oF BANK Desits AND CLEARINGS 
AND TuHerr Use 1n Economic ANatysis. Janu- 


ary 1952. 175 pages. 25 cents per copy; in 


quantities of 10 or more copies for single ship 
ment, 15 cents each. 


HisroricaL SupPLEMENT TO Feperat Reserv: 
CuHarts ON Bank Crepit, Money Rates, AND 
Business. 113 charts. April 1952 edition. An- 
nual subscription to monthly chart book includes 
supplement; single copies, 60 cents each. In 
quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 


REGULATIONS OF THE BoarpD oF GOVERNORS OF THI 
Feperat Reserve System. Individual regulations 
with amendments. 


PERIODICAL RELEASES 
WEEKLY 


CHANGES IN COMMERCIAL AND INDUSTRIAL LOANs, 
BY INDUSTRY 


CONDITION OF THE FEDERAL Reserve Banks 


CONDITION OF WEEKLY REPORTING MEMBER BANKS 
IN LEADING CITIEs 


ConDITION OF WEEKLy REporTING MEMBER BANKS 
IN CENTRAL REseERVE CITIES 


FeperaL Reserve BULLETIN 





FEDERAL RESERVE 


DEPARTMENT STORE SALEs, BY CITIES 
WEEKLY DEPARTMENT STORE SALES 
WeEeEKLy Foreign ExcHANGE Rates 


WeEEKLy Review oF PERIODICALS 


SEMIMONTHLY 


Deposits, Reserves, AND Borrowincs oF MEMBER 
Banks 


MONTHLY 


Feperat Reserve Buttetin. Subscription price in 
the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, 
Republic of Honduras, Mexico, Nicaragua, Pan- 
ama, Paraguay, Peru, El Salvador, Uruguay, and 
Venezuela is $2.00 per annum or 20 cents per 
copy; elsewhere, $2.60 per annum or 25 cents per 
copy. Group subscriptions in the United States 
for 10 or more copies to one address, 15 cents per 
copy per month, or $1.50 for 12 months. 


Feperat Reserve Cuarts oN Bank Crepit, Money 
RaTEs, Business. $6.00 per annum in- 
cluding historical supplement, or 60 cents per 
copy. In quantities of 10 or more copies of a 


AND 


particular issue for single shipment, 50 cents 


each. (Domestic rates) 


Assets AND LiABiLities oF ALL Banks 
Unitep STATES 


IN THE 


Assets AND Liasitities oF Att Memper Banks, 
By Districts 


Bank Desirs—Desits to Depostr Accounts Ex- 
cept INTERBANK ACCOUNTS 

Business INDEXES 

ConsuMER CREDIT 

CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
Banks 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANnKs 
CONSUMER INSTALMENT CREDITS INDUSTRIAL 


Loan CoMPANIES 


OF 


CONSUMER INSTALMENT LOANS OF THE PRINCIPAL 
Types oF FINANCIAL INSTITUTIONS 


DEPARTMENT SToRE CREDIT 


DEPARTMENT STORE SALES 


June 1952 


BOARD PUBLICATIONS 


DEPARTMENT StorE SALES AND Stocks, By Major 
DEPARTMENTS 


DEPARTMENT STORE Stocks 

ForeicN Excuance Rates 

INTERDISTRICT SETTLEMENT FUND 

NATIONAL SUMMARY oF Business ConDITIONS 
Open-Market Money Rates in New York City 
Rerait Furniture Report 


Retait INstTaALMENT CreDIT AT FuRNITURI 
HovsEHoLp APPLIANCE STORES 


AND 


SALES FINANCE COMPANIES 


State Memper BANKs OF THE Feperat RESERVE 
SysTEM AND NoNMEMBER BANKs THAT MAINTAIN 
CLeartnc Accounts wiTH Feperat Reserve 
Banks (Also annual list) 


SEMIANNUAL—QUARTERLY 
Att BANKs IN THE UNITED STATES AND Possessions 
—PrincipaL Assets AND LIABILITIES 


PRELIMINARY EARNINGS OF MEMBER BANKS 


Saces, Prorits, AND DivipENDs oF LARGE Corpora- 
TIONS 
ANNUAL 
ANNUAL Report oF THE Boarp oF GOVERNORS OF 
THE FEDERAL ReEsErvE SYSTEM 


Bank Desrrs—Desirs to Depostr Accounts Ex- 
CEPT INTERBANK ACCOUNTS 


IRREGULAR 


Memeser Bank Catt Report 
MemsBer Bank Loans 


SeLcectep List or ApDITIONS To THE RESEARCH 


LIBRARY 


Surveys OF CONSUMER FINANCES 
REPRINTS 

(From Federal Reserve Bulletin unless preceded by an asterisk) 

Tue History oF RESERVE REQUIREMENTS FOR BANKS 
IN THE Unitep States. November 1938. 20 
pages. 

* ProBLeMsS OF BANKING AND BANK SUPERVISION. 
Excerpts from the Board’s 1938 Annual Report. 
33 pages. 
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Monetary Measures anp Osyectives. September 
1937, April 1939, and May 1939. 8 pages. 

Tue Gorn Prostem Topay, by E. A. Goldenweiser. 
January 1940. 4 pages. 

Tue Par Cotcection System of THE Feperat Re- 
serve Banks, by George B. Vest. February 1940. 
8 pages. 

Histroricat Review or Osyectives or Feperar Re- 
serve Poticy, by Arthur Hersey. April 1940. 
11 pages. 

Cueap Money AND THE FeperAt Reserve SysTEM, 
by E. A. Goldenweiser. May 1940. 5 pages. 

Generat Inpexes oF Business Activity, by Frank 
R. Garfield. June 1940. 7 pages. 

Feperat Reserve Bank Lenpinc Power not De- 
PENDENT ON Member Bank Reserve BaALaNnces. 
February 1941. 

ADJUSTMENT FoR SEASONAL VarRIATION, by H. C. 
Barton, Jr. Description of method used by Board 
in adjusting economic data for seasonal variation. 
June 1941. 11 pages. 


2 pages. 


CoMMERCIAL AND INDUSTRIAL LOANS AT MEMBER 
Banks, April 16-May 15, 1942. August, Septem- 


ber, and November 1942. 32 pages. 

Feperav Reserve INpEx oF INpustTRIAL Propuction. 
From August 1940, September 1941, and October 
1943 issues of BULLETIN with supplementary data. 


October 1943. 120 pages. 


Estimates oF Gross Nationat Propuct, 1919-28, 
by Mary S. Painter. September 1945. 2 pages. 


Surveys oF Liguip Asset Hoxpines. September 
1945. 7 pages. 

INDEX oF DEPARTMENT STORE SALES AND STOCKS, BY 
Mayor DepartMents. August 1946. 4 pages. 
Business Loans of MEMBER Banks. March, May, 

June, July, and August 1947. 80 pages. 

CommerciAL Bank Activity in ConsuMER INsTAL- 
MENT Frnancine, by Frieda Baird. March 1947. 
6 pages. 

VaLueEs AND LimitTaTIoNs OF CONSUMER FINANCIAL 
Surveys For Economic Resgarcn, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Metuops oF Restrictinc MonetIzaTION OF PuBLic 
Dest sy Banks. April 1947. 4 pages. 
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Revision oF WeEeEKty STATisTics FOR MEMBER 
Banks 1N Leapine Cities. June-July 1947. 9 
pages. 

Revision or Nationat INCOME AND Propuct Sta- 


tistics. September 1947. 12 pages. 


Srertinc tN MuttiLaTeraAL Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 
8 pages. 

Bank Loans To FAaRMERS— 

CommerciAL Bank Loans To Farmers, by Tynan 
Smith and Philip T. Allen; Farm Mortcace 
Loans aT CommerciaL Banks, by Philip T. 
Allen; Farm Propuction Loans aT COMMERCIAL 
Banks, by Herman Koenig and Tynan Smith; 
Tue Structure oF Interest Rates on Com- 
MERCIAL BANK Loans To Farmers, by Richard 
Youngdahl. October and December 1947. 36 
pages. 

BANKING AssETs AND THE Money Suppty SINcE 
1929, by Morris A. Copeland and Daniel H. 
Brill. January 1948. 9 pages. 

New CommerciaAL Bankinc Orricers, 1936-1947, 
by Caroline H. Cagle and Raymond C. Kolb. 
May 1948. 12 pages. 

Sates Finance Company Operations tn 1947, by 
Milton Moss. July 1948. 6 pages. 

Tue Puiippine Centrat Bank Act and Text of 
the Act, by David Grove and John Exter. In 
part a reprint from the August 1948 BuLietin. 
36 pages. 

Latin America’s Postwar INFLATION AND BALANCE 
or PayMENTs Prosiems, by David L. Grove and 
Gerald M. Alter. November 1948. 11 pages. 


New Statistics oF Interest Rates oN Business 
Loans, by Richard Youngdahl. March 1949. 10 
pages. 

MEASUREMENTs OF Savinos, by Daniel H. Brill. 
November 1949. 8 pages. 

Norges ON FortiGN CurreNcy ADJUSTMENTS. 


vember 1949. 14 pages. 

A Stupy oF INsTALMENT Crepit Terms, by Milton 
Moss. December 1949. 8 pages. 

FrencH ExcHANGE STABILIZATION Funp, by Robert 
Solomon. January 1950. 5 pages. 


Rerart Crepir Survey—1951. From June 1952 
Buttetin with supplementary information for 


No- 
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9 separate trades. (Also, Retail Credit Survey— 
1943, 1944, 1945, 1946, 1947, 1948, and 1949 
from the June 1944, May 1945, June 1946, July 
1947, July 1948, June 1949, and June 1950 
BuLteTins with supplementary information.) 


STATEMENT ON Proposep SMALL Business LEcIsLA- 
TION. Presented by Thomas B. McCabe, Chair- 

’ man, Board of Governors of the Federal Reserve 
System, before the Senate Committee on Bank- 
ing and Currency, June 27, 1950. July 1950. 8 
pages. 

Brancu BANKING IN THE UNitep States, 1939 and 
1949, July 1950. 16 pages. 


Derense Loan Poticy. An announcement adopted 
jointly by National and State Supervisors of banks 
and other lending institutions. August 4, 1950. 
August 1950. 1 page. 


Revisep Estimates oF ConsUMER CrepIT. Novem- 
ber 1950. 2 pages. 


MEASUREMENT OF ConsUMER Crepit. Address by 
Ralph A. Young and Homer Jones before the 
University of Illinois Consumer Credit Confer- 
ence, Chicago, Illinois, October 5, 1950. Novem- 
ber 1950. 9 pages. 


Tue INTERNATIONAL MovEMENT oF GoLp AND Do t- 
Lars IN 1950. March 1951. 10 pages. 


STATEMENT BY CHAIRMAN MarTIN ON His TAKING 
Oatu or Orrice, Apri 2, 1951. April 1951. 
1 page. 

* THe TreAsuRY—CENTRAL BANK RELATIONSHIP IN 


ForeicN CounTRIES—PRocEepURES AND TECH- 
niques. November 1950. April 1951. 19 pages. 


TRENDs IN INTERNATIONAL TRADE AND PAYMENTS. 
April 1951. 14 pages. 


EstimatTep Lieguiw Asset Howpincs oF INDIVIDUALS 
AND Businesses. July 1951. 2 pages. 


Hovse PurcHasEs IN THE FivE MontHs FoLLow1nc 


THE INTRODUCTION oF Rea Estate Crepit Recv- 
LATION. July 1951. 23 pages. 


September 


SAVING IN THE DEFENSE Economy. 
1951. 5 pages. 


New Inpex oF Output oF Mayor ConsuMER 
Duras_e Goops. October 1951. 6 pages. 


Crepir AND Saces Reportep sy REGULATION W 
Recistrants. October 1951. 12 pages. 


June 1952 


Votuntary Action To Herp Curs INFLATION. 
November 1951. 9 pages. 


Revisep INDExEs or DEPARTMENT STORE SALES AND 


Stocks. December 1951. 53 pages. 


Economic Prositems Facitnc Post-Treaty JAPAN. 
January 1952. 11 pages. 


Tue Seconp ARMAMENT Bupcet. February 1952. 
9 pages. 

Money AnD Crepit In 1951. 
pages. 

INTERNATIONAL FLow or Gotp AND Do ttars, 1951. 
March 1952. 10 pages. 


Recent CHANGES IN GERMANY’s ForREIGN TRADE 
Barance. March 1952. 7 pages. 


1952 Survey or ConsuMER FiInANcES—CONSUMER 
PLans For SPENDING AND Savinc. April 1952. 6 
pages. (Other articles on the 1952 Survey will 
appear in subsequent issues of the BuLieTin. 
Also, similar survey for 1946 from June-Septem- 
ber 1946 Buttetins, 28 pages; for 1947 from 
June-August and October 1947 Buttetins, 48 
pages; for 1948 from June-September and No- 
vember 1948 Buttetins, 70 pages; for 1949 from 
June-November 1949 and January 1950 Butte- 
tins, 124 pages; for 1950 from April and June- 
December 1950 Buttetins, 106 pages, which 
includes THe MeTHops oF THE SuRVEY OF Con- 
SUMER Finances; for 1951 from June-September 
and December 1951 Buttetins. 86 pages.) 


April 1952. 8 


February 1952. 9 


BANKING IN THE Soviet UNION. 
pages. 

Revisep WeEEKty INDEX oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


STATEMENT By CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepit ConTROL AND Dest MANAGEMENT, Marcu 
11, 1952. April 1952. 4 pages. 


CHANGES IN INSTALMENT Crepit TeRMs. May 1952. 
6 pages. 
Excess Prorirs Taxes oF ComMerciAL Banks. 


June 1952. 18 pages. 


Rear Estate Loans oF REGISTRANTS UNDER REcvu- 
LATION X. June 1952. 18 pages. 


Financinc oF Larce Corporations tn 1951. June 


1952. 6 pages. 
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“Nobody likes to kill,” says 
Adams. “Nobody likes war. But 


the surest way to invite a war 
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